


my 

















THE BANKERS’ 


AND 


Journal of the Money Market. 


MAGAZINE 





MARCH, 1874. 





ENGLISH RAILWAYS: THE RESULTS OF THE PAST 
HALF-YEAR. 


Tur reports of English Railway Companies which have now 
been published present results which, as a whole, may be re- 
garded with some satisfaction. Taking into consideration the 
very large increase in almost all items of railway expenditure, 
the influence of which has been felt with extreme severity in 
the past half-year, it should certainly excite no surprise that 
in some cases it has been impossible to maintain the dividends 
at the same rate as for the corresponding half of 1872, when 
the influence of high prices was only beginning to tell upon 
profits. It should rather, in fact, be a matter of congratula- 
tion that in five only out of the eleven principal railways in- 
cluded in the following enalysis has any reduction been neces- 
sary; whilst in four cases the dividend has been actually 
increased. It is true that a certain amount of disappointment 
has been manifested with respect to the results of the half- 
year’s working, especially in one or two instayces where much 
too sanguine anticipations had been entertained, but a little 
reflection would show that the actual statements as a whole 
are quite as favourable as could have been looked for under the 
adverse conditions which have recently prevailed. 
The accounts for the past half-year are especially worthy of 
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attentive examination, as there can be little doubt that the full 
effects of the increased cost of fuel, materials, and labour have 
now been experienced, and that any alteration which may take 
place in future will be a change for the better. Until the 
particulars now before us were made public it was impossible 
to arrive at any fairly accurate conclusion as to the maximum 
influence which these causes might exercise on railway pro- 
perty. Now, however, we may reasonably assume that the 
turning point has been reached, and that even if for a time 
there be no important reduction in the present cost of working, 
there will at any rate be no further increase. 

Regarded in this light, the continued expansion of traffic is 
highly encouraging, affording, as it does, evidence of the growing 
activity of trade in the country, and the probability of further 
improvements in the current year; and although in the period 
we are considering the increased receipts have been cither in 
great part or wholly absorbed by increased expenditure, we may 
confidently expect that in futiro any addition to revenue will 
represent a tangible addition to nett profit. 

The following comparative Table illustrates in detail the pro- 
gress which has been made in gross earnings compared with 
the corresponding half of 1872 :— 


I.—Gross Recerprs, 




















Increase. 
: 2nd Half, 2nd Half, 

Railways. 1873, ° 1872, Per 

Amount. | cont 

Great Eastern .. ..  ..| £1,385,070 | £1,269,851 | £115,219 | . 9°0 
Great Northern .. oe oe 1,481,262 1,234,020 | 147,242 11:0 
Lancashire and Yorkshire --| 1,729,067 1,696,564 32,493 1:9 
London Chatham and Dover .. 507,443 477,200 30,243 | 6:3 
London and North Western | 4,628,447 4,249,263 379,184 8:9 
London and South Western | 1,109,417 1,049,573 59,844 | 5:7 
London and Brightog .. | 875,773 813,631 62,142 | 7°6 
Manchester and Sheffield 870,193 799,115 71,078 8°8 
Midland ee ee --| 2,809,971 2,518,435 291,536 | 11°6 
North Eastern .. ..  ..| 3,191,132 | 2,893,327 | 297,805 | 10-2 
South Eastern “ | 997,851 | 959,548 |  38,303| 3-9 

| 
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The proportion of increase here shown is very satisfactory, 
considering the rapid expansion which had previously taken 
place, and especially so when it is remembered that the second 
half of 1873 was by no means a period of exceptional activity 
in trade. The average percentage of increase is somewhat lower 
than in the first half of the year, but the aggregate amount of the 
increase is the largest yet recorded. Four railways, viz., the 
Great Eastern, the Great Northern, the North Western, and the 
Brighton, show, however, a larger percentage of increase, and 
all of them, with the exception of the North Western, have 
declared larger dividends. The highest proportion occurs in 
the Midland, and this Company is remarkable for the rapid 
growth of traffic for some time back, the traffic increases ranging 
from 11 to 14 per cent. in each of the last four half-years, but 
more than the whole of the additional revenue in the past half- 
year has been absorbed by the immense augmentation in working 
expenses, 

Comparing the respective amounts derived from passengers 
and goods, it will be found that the latter branch of traffic con- 























tinues to expand more rapidly than the former, The following 
are the particulars in detail :— 
If.—Receirts rrom PAssENGERS, 
Increase. 
: 2nd Half, 2nd Half, 
onan. 1873, 1872. — 
Amount. | cent, 
Great Eastern .. oe £654,093 £621,589 £32,504 5-2 
Great Northern .. 628,485 582,319 46,166 79 
Lancashire and Yorkshire 642,743 627,801 14,942 2°3 
London Chatham and Dover 337,746 322,577 15,169 4:7 
London and North Western 1,957,190 1,818,547 138,643 76 
London and South Western 668,607 642,870 25,737 4:0 
London and Brighton . 654,250 614,669 39,581 6°4 
Manchester and — 227,848 196,367. 81,481 | 16°0 
Midland .. e oe 887,774 813,654 74,120 91 
North Eastern 4 931,654 828,374 103,280 | 12°4 
South Eastern .. ee 700,661 688,917 11,744 17 
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III.--Receirts rrom Goons. 

















| | Inercaso. 
. d Half, 2nd Half, 
Railways. | eer) mera. | Per 
Amount. | cont. 
| 
Great Eastern .. +“? “a £620,652 £547,796 £72,856 | 13°3 
Great Northern .. a | 827,275 729,909 97,366 | 13°3 
Lancashire and Yorkshire ne 1,022,609 1,005,140 17,469 17 
London Chatham and Dover .. 99,007 87,283 11,724 | 13-4 
London and North Western ..| 2,614,838 2,375,054 239,784 | 10°9 
London and South Western ...| 317,633 291,337 26,296 9-0 
London and Brighton .. | 201,619 172,638 21,981 12:2 
Manchester and Sheffield | 525,965 490,450 | 35,505 | 7-2 
Midland .. ee on |} 1,905,371 1,687,895 | 217,476 | 12°8 
North Eastern . | 2,200,713 | 2,005,457 | 195,256 | 9:7 
South Eastern .. - | 222,962 200,894 22,068 1°23 








It may be mentioned with regard to the percentage of increase 
in passenger receipts, that two lines, viz., the Brighton and the 
Sheffield, show a more rapid proportionate development during 
the past half-year than in either of the two preceding half-years ; 
whilst in the remainder a lower rate of development is appa- 
rent. The percentage of increase in goods receipts has risen in 
the case of the Great Eastern, Great Northern, and London and 
North Western railways ; and fallen in the remainder, comparing 
the second half of 1873 with the preceding half-ycar. On com- 
parison of the same periods, the amount of increase in passenger 
receipts has declined in the Great Eastern, the London and 
South Western, and the Lancashire and Yorkshire, the last- 
named showing the largest difference ; and the amount of increase 
in goods receipts has declined in the Lancashire and Yorkshire, 
the London Chatham and Dover, the London and South Western, 
the Brighton, and the Manchester and Sheffield railways ; it 
should he remembered, however, that the increases in the first 
half of 1873—the period with which the past half-ycar is com- 
pared—were exceptionally large. 

The following figures show the increase in expenditure com- 
pared with the corresponding half of 1872 :— 
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TV.—Torat Worxixnc Expensss. 








| Increase. 
Railways. | as ¥ a a 
| Amount. cent. 
Great Eastern | £789,620 £698,459 £91,161 | 13-0 
Great Northern .. } 783,864 658,502 125,362 | 19°0 
Lancashire and Yorkshire 964,840 812,326 152,514 | 18°8 
London Chatham and Dover ..| 271,926 247,330 23,696 9°6 
London and North Western . | 2,456,169 2,046,978 409,191 | 19°9 
London and South Western... 616,189 556,993 59,196 | 10°6 
London and Brighton .. oat 421,966 369,792 52,174 | 14:1 
Manchester and Sheffield “| 471,313 401,620 69,693 | 17:3 
Midland .. ‘ ° os 1,575,502 1,279,038 296,464 | 23-1 
North Eastern .. oo e-| 1,677,463 1,452,146 225,317 | 15°5 
South Eastern .. ‘i aici 454,127 415,140 38,987 | 9-4 














Tt will benoticed that in all cases the expenditure has augmented 
in a more rapid proportion than the revenue. The highest 
percentage of increase in outlay is shown by the Midland, 
which line, however, also exhibits the largest proportionate 
increase in receipts; but the Lancashire and Yorkshire Com- 
pany, which shows only a small addition to revenue, is amongst 
those which have suffered most severely from increased expen- 
diture. The London Chatham and Dover, the South Western, 
the Great Eastern, and the Brighton, all of which railways 
derive a large proportion of their gross receipts from passenger 
traffic, are, as might have been expected, the lines showing the 
smallest percentage of increase in expenditure. 

These figures alone are sufficiently striking ; but when it is 
mentioned that the increases in the period with which the 
past half-year is compared, were, in almost every instance, of 
even greater amount than those here shown, the vast importance 
of this item of expenditure will be understood. 

It is satisfactory to note that the price of coal has fallen con- 
siderably since the highest point was reached, and as there 
can be little doubt that the downward movement will be 
continued, it may be confidently expected that our railways 
will be enabled to reduce greatly these heavy charges, if not 
in the current half, at any rate in the second half of the 
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year. The price of iron is also declining, and with regard 
to the remaining item of expenditure which has of late in- 
creased so largely, viz., wages, it is unlikely that any further 
advance will become necessary for some time to come, if 
indeed some reduction is not to be expected in certain cases. 
On the whole it may be anticipated that if the traffic receipts 
should continue satisfactory, a moderate increase in the nett 
profits is to be looked for in the current half-year, and that 


the results subsequently will be still more favourable. Up: 


to the present time, certainly, the traffic returns since the 
beginning of the year have been disappointing ; but sufficient 
time has not yet elapsed to warrant any prediction as to the 
results to be expected for the whole six months. 

As a large part of the augmented outlay has been due to the 
high price of fuel, we have tabulated below the cost of this 
single item in the several cases :— 


V.—Cost or Coat ror Locomotive Power. 


























Increase, 
Railways. 2nd half, 2nd half ~ 

Amount. | cent. 
Great Eastern ee ee £90,402 £68,169 | £22,233 | 32°6 
Great Northern .. Se ee 107,214 68,522 38,692 | 56°5 
Lancashire and Yorkshire 
London Chatham and Dover .. 34,989 28,873 | 6,116 | 21:1 
London and North Western .. 218,188 140,700 77,488 | 65°0 
London and South Western .. 71,255 58,345 12,910 | 22:1 
London and Brighton .. 7 70,778 66,764 14,014 | 24°7 
Manchester and Sheffield et 64,707 41,498 28,209 | 55°9 
Midland .. ee ee eo 219,961 119,116 100,845 | 84°6 
North Eastern .. 0 ww 232,942 168,876 | 64,066 | 37-9 
South Eastern .. é» | 61,265 87,893 13,372 | 35-2 
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The following table shows the dividends declared for the 
past half-year compared with the corresponding half of 1872 :— 


Taste VI. 





Rate of Dividend—Per Cent. per Annum, 











naeaeteees 2nd Hi 2nd Half 
1873, 1872. Increase, Decrease. 
Per cent. | Per Cent. | Per Cent. | Per Cent. 
Great Eastern ...0ccccccce 1 one 1 “ 
Great Northern............ 84 8t 4 ie 
Lancashire and Yorkshire .. 7 93 - 24 
London Chatham and Dover ee es ‘ ‘in 
London and North Western. . 8 8} oe 
London and South Western.. 6} 64 i 
| eee 5 43 4 ‘ 
Manchester and Sheffield.... 3 43 re 1k 
PED Se5Li Jiddencescads 63 7 ne 1 
North Eastern ...... Serre 10 9 3 
South Eastern ............ 63 64 
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TRADE AND FINANCE. 
Tue Daily News, in a recent article under the above heading, after 
referring to the evidences of dulness in trade, furnished by the Board 
of Trade returns, and the lessened dividends and traffic receipts of 
the railway companies, continues to remark upon the further evidences 
of a tendency in this direction, thus :— 


“The doubt which is suggested by the revenue returns since the 
beginning of the year us to whether the course of augmentation has 
not come to an end, the news of distress among the working classes 
which is received not only from America but from Paris, Vienna, and 
other Continental centres, and last of all the prevailing inactivity on 
the European Bourses, which argues the continuance of a serious 
diminution of new savings, the result of unprofitable trade. The 
dulness at home suggested by the railway traffic returns and the 
check to the revenue is not easily to be explained away. It is natural 
to suppose at first that the elections account for it altogether ; but if 
very profitable business had been going on it is not very likely that 
elections would have checked it much. Orders would be given and 
would be executed, the time lost in elections would be made good by 
working overtime and otherwise, and there would be an absence of 
that relaxed feeling which is now so manifest in the frequent decla- 
rations of business men in almost all departments that there is nothing 
doing. The significance of the railway traffic returns of the past 
week arises, moreover, not from any positive decrease in the amounts 
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returned, but from the peculiar way in which the moderate increase 
is made up. As might have been reasonably expected from themove- 
ment to which the elections would give rise there has been generally 
a large increase of passenger traflic. The reason why there is only a 
moderate increase in the aggregate is, that the increase in passengers 
has been neutralised by a decline, in some instances a rather serious 
decline, of the goods traffic. People have travelled more, but they 
have been doing less business. Nor is it strictly true that the com- 
parison is made with a period of last year, in which there was a 
large augmentation. On the contrary, the increase of traffic in 
February, 1873, was extremely moderate. There is little, therefore, 
to qualify the disappointment caused by the railway traffic returns, 
especially when such a fact as a pause in the increase of revenue 
corroborates the inference as to the great industries of the country 
having received a check. The other facts we have referred to also 
contirm the view that some very general and wide-reaching cause, 
and not merely so temporary a cause as the elections, has produced 
the present dulness. ‘The commercial and manufacturing distress in 
America, which has been plainly most serious, though the worst is 
believed to have passed, dates back to the panic of last autumn ; and 
the want of employment and suffering among the Paris working classes, 
and in the manufacturing districts of the Austrian Empire, as well as 
in the other parts of the Continent, are equally unconnected with our 
elections. The consequent dulness on our own Stock Exchange 
and on the various Bourses of Europe has been aggravated, no 
doubt, by the absence of a certain kind of speculative business in 
London, which the elections have helped to check, but even that 
dulness cannot be principally due to any such temporary cause. The 
only conclusion is that trade and business at home are dull for the 
same general reason that there is great distress abroad. The com- 
mercial world of Europe and America is now suffering the after-effects 
of the monetary crisis of last year. The distress is greatest in America 
and Austria, where the monetary crises were the worst ; and it is also 

eat in France, where the frightful burden of taxation, which the 
war of 1870 left behind, is at last making itself felt. But this dis- 
tress abroad all tends to make English trade dull, and to aggravate 
the internal depression which is primarily due to the high prices and 
wages, and consequently unprofitable trade of last year. We were 
fortunate enough to escape a panic when panics were prevalent all 
round, but the conditions of business at the present moment resemble 
in many respects those which exist after a panic has spent itself. 
There is no animation anywhere ; prices are being slowly adjusted to 
a lower basis, more likely to be profitable to the capitalist ; the foun- 
dations of future profit and future prosperity are being laid, but in the 
midst of individual distress and trouble of a serious kind, and without 
any of that excess of activity or buoyancy which contributes of itself 
to the success of a prosperous period. 

How long will the phase of depression continue? The difficulties of 
a revival certainly appear considerable at present. The monetary 
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crises of last year were widely diffused, and have had deeper effects 
than were at first supposed, so that more than once an indication of 
incipient revival has been falsified, and has been followed by a worse 
collapse than before. These false starts have been especially frequent 
in Austria, where the monetary panic was the worst of all, and was 
succeeded by a deficient harvest. The permanent facts of the situa- 
tion are, however, unchanged from what they were, and unless 
some accident should happen, say the outbreak of a great war or a 
very deficient harvest next autumn following the deficient harvests 
of the last two years, which would certainly amount to a grave 
calamity, we sce no reason to alter the conviction that the present 
depression cannot have much more serious effects than it is now pro- 
ducing—or, at any rate, cannot have such effects for a very long 
period. The conditions of trade, it is manifest, and as we have often 
pointed out, are already more favourable to the capitalist’s profit than 
they were a year ago. The price of coal and iron is much less ; in 
some departments of the iron trade wages have also fallen materially. 
These changes have necessarily tended to increase the margin of the 
capitalist who requires to employ less money to do the same business ; 
and their final effect will also be to encourage and increase consump- 
tion. It is possible, and even desirable, that wages and prices should 
fall still more ; but meanwhile we must not be misled by the present 
actual diminution of the quantity of business done, while so much 
else is changing for the better. It is the present diminution in such 
circumstances which, in addition to the fall in price, is one of the best 
guarantees that a new period of prosperous activity in trade will 
soon be possible. The diminution of production does not mean so 
much the diminution of actual consumption, which varies wonderfully 
little from year to year, as it means the diminution of stocks. The 
tendency is for wholesale and retail dealers at a time like this to work 
with the minimum of stock required in their business. Consequently 
when prices are adjusted to a low level there are large stocks to be 
replenished ; there are likely in consequence to be fewer mistakes in 
producing the wrong things, the new demands being on all sides 
obvious and pressing. The result is a healthy and profitable activity 
diffused through all trade. On the whole we are inclined to believe 
that if only serious accidents do not happen, and if the promise of 
next harvest should be good, such a revival cannot be far distant. 
The depression has now lasted for many consecutive months ; its 
limits ought also to be moderate as compared with former depressions, 
just because these have usually followed a serious monetary panic, 
and a panic in the present instance was averted. These are addi- 
tional reasons why we should now look for the long lane through 
which business has passed having at last a turning. However 
disagreeable the facts of the present situation may be, those who 
speculate on their aggravation or indefinite continuance are likely to 
blunder most fatally. 











214 


Banking and Commercial Lato. 





Re Paragwassu Steam Tramroad Company, Limited ; Ferrao’s 
case.—In February, 1867, Ferrao became possessed of fifty shares 
of £20 each in the above company, and paidon deposit and calls 
£6 per share, in all £300. Webb, the engineer to the company, 
brought an action against it in December, 1868, claiming £5,000. 
A compromise was subsequently effected between the compan 
and Webb, by which the former agreed to pay the latter £3,900, 
of which £3,200 was to be paid to Webb, and the balance of 
£700 was, by Webb’s direction, to be placed to the credit of 
Ferrao’s shares, so as to make them fully paid-up. On the 
19th of April, 1869, Ferrao received from the company a 
certificate of his shares as fully paid-up. The company being 
subsequently ordered to be wound up, the official liquidator, 
grounding his claim on section 25 of the Companies Act, 
1867, sought to make Ferrao liable in respect of the £14 
per share which, as he alleged, remained unpaid, since Ferrao 
had only paid £6 in cash, and no notice of the contract between 
Webb and the company had been given to the registrar of 
joint-stock companies. The Court held that what had been 
effected by the compromise was equivalent to a cash payment, 
and so dismissed the summons with costs. 

Freeth and another v. Burr, was an action arising out of a con- 
tract ; and the question was, whether, by the refusal of one of 
the parties to perform his part, the contract was not rescinded. 
250 tons of pig-iron were purchased by the plaintiffs from 
the defendant upon certain terms, viz., that half was to be de- 
livered in two weeks from a certain date in November, 1871, and 
the remainder in four weeks, the plaintiffs contracting that pay- 
ment should be made fourteen days after delivery of each half. 
The first half (125 tons) was delivered in May, 1872, the time 
having been subsequently extended; but when the plaintiffs 
were asked for payment they refused, and the defendant was 
compelled to have recourse to an action to obtain the amount. 
In the meantime the price of iron had risen, and the plaintiffs 
requested the defendant to perform the contract and deliver the 
remainder of the iron. He refusing to do this, the present 
action was brought for non-performance of contract ; and the 
question for the court to decide was, whether the refusal of the 
plaintiffs to pay for the first half had not released the defendant 
from his obligation. The Court held that that refusal, although 
it gave the defendant a cause of action, yet it did not, under 
the circumstances, rescind the contract. 
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Attorney-General and Commissioners for the Reduction of the 
National Debt v. Ray.—In this case it was sought to set aside 
two contracts, by which the plaintiffs had granted, by the 10 
Geo. IV., c. 24, to the Atlas Assurance Company two annuities 
on the life of a man named Chalk, one contract bearing date 
Necember, 1843, and the other April, 1844. Upon the death of 
Chalk in February, 1869, it was discovered that he was then 
eighty-two years old, and was therefore fifty-seven years old at 
the time of the purchase of the annuities, twenty-five years 
previously. But the Atlas Company, at the time of applying 
for the annuities, represented that he was sixty-nine years old, 
their authority being a register of his birth in Rolls’ Buildings, 
there being no baptismal register, as he was a Quaker. It sub- 
sequently appeared that the mistake as to age arose from the 
fact that there were two persons of the same name, and the 
Rolls’ Buildings’ certificate referred to another Chalk, and not 
to the cestui gue vie. The Court held that although there was 
no moral fraud, yet there had been such a misrepresentation in 
the eyes of the ee as to entitle the plaintiffs to a decree in 
their favour and costs. 

Kellock v. Enthoven.—This case, which was noticed in the 
Banker’s Magazine for July, 1873, page 595, has come before 
the Exchequer Chamber (Error from Queen’s Bench). The 
judgment of the court below was affirmed ; it being held that 
the plaintiff had a right to sue the defendant upon the implied 
contract to indemnify him against loss sustained by reason of 
the shares transferred, and also that the deed of inspectorship 
afforded no defence to the action. 

Brown v. The Thames and Mersey Marine Insurance Company. 
—The defendants in this action were a corporation, and an 
“application for discovery” had been made against them in 
pursuance of the statute 17 and 18 Vict., c. 126, s.50 (“ Common 
Law Procedure Act, 1854’’), which enacts that if the party 
against whom an “ application for discovery ’”’ is made be a body 
corporate it shall be lawful for the court or judge to order that 
some officer to be named of such hody corporate shall answer on 
affidavit stating what documents are in his or their possession, 
or what he knows as to the custody they or any of them are in. 
The judge at chambers made an order that the attorney acting 
for the defendants should state what he knew as to a certain 
document; but the Court of Common Pleas held that an attorney 
was not an officer within the meaning of the above Act. 

Regina v. Creese-—In this case a fraudulent debtor being in 
difficulties, assigned to trustees all his farming stock upon trust 
to pay out of the profits of working the farm certain scheduled 
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creditors. This deed of assignment, however, was void as 
against assignees in bankruptcy, assignment for general 
creditors, &c., not having been registered as required by “ Bills 
of Sale Registration Act, 1854,’ 17 and 18 Vict., c. 36. He 
subsequently, whilst working the farm (as agreed upon) re- 
moved part of the stock and distributed the proceeds to creditors 
other than those named in the schedule, and then petitioned 
the county court for liquidation by arrangement. Upon indict- 
ment he was found guilty of fraudulently removing is goods to 
the value of £10, &c., contrary to 32 and 33 Vict., c. 62,s. 11 
(“ Debtors Act’’). The Court held that although the deed of 
assignment not having been registered was void under “ Bills of 
Sale Act’’ as against assignees in bankruptcy, &c., it was never- 
theless of force as between the defendant and trustees, and 
therefore that the goods were not /7s goods when he removed 
them, and so the conviction must be quashed. 

In re Tahiti Cotton Company, Limited, ex parte Sargent.— 
This was an application by the mortgagee Sargent, to whom 
seventy-five shares of the above company had been mortgaged, 
for rectification of the register by substituting his name on it 
for that of Fry. Fry had in the first place handed the certifi- 
cate of the shares to a man named Cannon as security for an 
advance with transfers under seal executed by him, but having 
the name of the transferee and date in blank. Cannon subse- 
quently handed them, still in blank, by way of mortgage to 
Sargent. When Fry paid off the loan to Cannon he got back 
from him certain other pledged shares, but not those of the 
Tahiti Cotton Company. Sargent filled up the blank transfers 
with his own name, but upon requiring the company to register 
they refused. The Master of the Rolls held, that the mortga- 
gee had an implied authority to fill up the blank transfers, 
that when filled up they were legal transfers conferring a 
legal title, and that Sargent must be placed on the register 
accordingly. 

There have been one or two decisions given lately upon 
“separate trading by married women,” which certainly seem to 
show very glaring anomalies in the state of the law upon the 
subject arising out of “The Married Woman’s Property Act, 
1870.” By section 1 of that Act the wife is protected against 
her husband and his creditors in respect of all investments of 
her earnings in a business carried on separately from her 
husband ; and by section 11 a married woman may maintain 
actions in her own name for the recovery of her wages, earn- 
ings, and separate property, &c. ; and, in fact, the object of the 
Legislature in that Act would seem to be to carry the theory of 
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protection of the property of married women almost to the verge 
of absolute emancipation. This, of course, isso contrary to the 
whole scope and tenour of the old common law, that it is not 
surprising if occasionally questions relating to the subject come 
before the courts, and difficulties arise as to the due construction 
of the statute. The first case was before the Brighton County 
Court. The wife kept a lodging-house, and the husband was 
sued for the price of goods sold. Upon the goods being seized 
the wife claimed them under section 1 of the above Act, and 
the county court judge upheld her claim, although the husband 
was residing with the wife, and, in fact, held the house upon 
lease in which the wife carried on the separate business of letting 
lodgings.—The second case was McGovern v. Hankey. Here 
the defendant carried on business apart from her husband, and 
entirely supported herself. The plaintiff sued her for a debt of 
£15. 12s. ; and, knowing that he could not come upon the 
husband for the money (since they had lived apart for five 
years), and also that if he could have made the husband respon- 
sible, yet that as the goods were owned by the wife as the result 
of her earnings there would be no power of seizure, determined 
to sue the wife, who pleaded coverture. This was, of course, a 
good defence at common law, but the plaintiff contended that 
as the Legislature by the Act of 1870 gave married women the 
right of action in their own names in respect of wages, earnings, 
&c., it must have intended that they should be liable to their 
creditors, otherwise it would appear that they are allowed to 
trade with power to sue all debtors, and yet with complete immu- 
nity from all creditors. However, the judge of the Manchester 
County Court; before whom the case was tried, decided that 
the defence of coverture was good, because, until abolished by 
some express enactment, the rule of the common law, of course, 
remains in force, 
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BANKERS’ LIABILITY FOR MISREPRESENTATION AS TO CUSTOMERS— 
THE CASE OF THE GLOUCESTER BANKING COMPANY. 


Tue judgment recently delivered in the Court of Exchequer Chamber 
(appeal from Queen’s Bench), in Swift v. Jewesbury and Goddard, appears 
to be of such singular importance both to bankers and their clients that 
we have thought it well to insert it at length. 

It will be seen upon perusal that the decision of the Court was based to 
a great extent upon the very unequivocal terms in which section 6 of 9 
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Geo: IV., c. 14, sets forth that “ no action be brought d&c., unless signed by 
the party to be charged therewith,” and also that whilst in subsequent 
legislation (Mercantile Law Amendment Act, 19 & 20 Victoria c. 97), cer- 
tain alterations as to the mutual liability of principal and agent were made, 
yet that this 6th section of the Actof Geo. IV. was left as it was, which 
(applying the well-known maxim expressio wnius exelusio alterius), would 
seem to have been done of set purpose. Banking has developed into such 
an enormous system since the days of Geo. IV. that what was perhaps a 
sufficient law at that time, appears to be quite inadequate now. Being 
joint-stock companies, banks necessarily conduct their operations by 
means of secretaries, managers, Wc., and infact the great increase of busi- 
ness has called into existence a class of agents to whom the old and 
intricate law of principal and agent seems rather difficult of application. 
One thing is clear—banking business being carried on not only upon the 
security of property, but also upon personal confidence, it is of the very 
highest importance that nothing should interfere with the present practice 
of making confidential statements, when required, as to the credit of cus- 
tomers. Banks can of course only do this through their duly-authorised 
officers, and it would seem to be only just and fair that when such officers 
act within the scope of the general authority conferred upon them, they 
should be considered as agents, and the banks fur whom they act should 
be fully responsible as principals, 

This, however, is not the result of the case under consideration, and time 
alone will show what effect the decision will have on this part of banking 
business :— 

Westminster Hall, 2nd February, 1874. 


In the Exchequer Chamber. 

(Before Lord Chief Justice Coleridge, Mr. Baron Bramwell, Mr. Baron 
Pigott, Mr. Baron Cleasby, Mr. Justice Grove, and Mr. Justice 
Denman.) 

SWIFT UV, JEWESBURY—JUDGMENT. 


Lord Chief Justice Coleridge: This is an appeal from a judgment of 
the Court of Queen’s Bench, in which the facts material for our decision 
are as follows :—It is an action brought by a person who had supplied 
Sir William Russell with a quantity of rails, and who had lost the 
money which he had expected to get in payment of those rails. An 
action was brought against the Gloucestershire Banking Company, in 
the name of its public officer, and Theophilus Bartlett Goddard, who is 
the manager of a branch of the Gloucestershire Bank at Cheltenham, 
for a misrepresentation alleged to have been made by them as to the 
means of Sir William Russell, whereby he was induced to part with his 
rails, and did not get the money he ought to have had forthem. It 
was sought to bring the matter home to the Gloucestershire Banking 
Company in this wise. The Gloucestershire Banking Company are a 
co-partnership, and they have to sue and be sued by a public officer, and 
in this case first of all Mr. Winterbottom, and afterwards Mr. Jewesbury, 
are sued by the plaintiff as representing them. They are sought to be 
fixed in this way Mr. Goddard, who is sued individually, was the 
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manager of one of fifteen branch banks of the Gloucestershire Banking 
Company, established at Cheltenham, and at this bank, I think, it is found 
that Sir William Russell used to bank, and at all events that the manager 
of the Cheltenham branch of the Gloucestershire Banking Company was 
a person who might be supposed to have, and probably had, the means of 
knowing the condition of the money matters of Sir William Russell. Mr. 
Swift banked with the Sheffield and Hallamshire Bank, and he applied to 
the Sheffield and Hallamshire Bank before he dealt with Sir William 
Russell, to ascertain, if possible, the general condition of Sir William 
Russell ; and the manager of the Sheffield and Hallamshire Bank, a person 
of the name of Wells—a sub-manager—writes a letter of the 8th Novem- 
ber, 1869, in these terms—* I shall be much obliged by the favour of your 
opinion, in confidence, of the respectability and standing of Sir William 
Russell, Bart., M.P. for Norwich, and whether you consider him responsi- 
ble to the extent of £50,000.—I am, Sir, yours faithfully, Hy. We.ts, 
sub-manager.”’? This is directed to the manager of the Gloucestershire 
Banking Company, Cheltenham. It ought to be observed here, in passing, 
that the liability as to which Mr. Swift was interested, was a liability very 
much less than £50,000, and was a¥sum only of £2,937. In answer to 
that the defendant, Mr. Goddard, wrote and sent to the manager of the 
Sheffield and Hallamshire Bank this letter—“‘ Gloucestershire Banking 
Company, Chelienham, 9th November, 1869,” directed to the “Sheffield 
and Hallamshire Bank, Sheftield—Gentlemen, I am in receipt of your 
favour of the 8th inst., and beg to say in reply that Sir William Russell, 
Bart., M.P. for Norwich, is the lord of the manor of Charlton Kings, 
near this town, with a rent-roll, I am told, of over £7,000 per annum, the 
receipt of which is in his own hands, and has large expectancies, and I 
do not believe he would incur the liability you name unless he was certain 
to meet the engagement.—I am, gentlemen, yours faithfully, 
T. B. Gopparp, Manager.” 

Then the bill, accepted by Sir William Russell, which is taken by the 
plaintiff is dishonoured, or Sir William Russell becomes insolvent before 
the bill becomes due, and the plaintiff loses his money. Then the para- 
graph of the case which was pressed upon us as the important paragraph 
upon which the right of the plaintiff to recover could be sustained was 
this : “It was stated by the said Alfred Holdsworth to be the ordinary 
practice of bankers to make, on behalf of their customers, enquiries of 
other banks as to the solvency of the customers of those other banks, and 
also to answer such enquiries when addressed to them by other banks, but 
not when addressed to them by private persons ; and that it was also the 
custom for managers of joint stock banks to make and answer such enquiries 
without consulting the board of directors ;’’ and the said Alfred Holdsworth 
further stated that the words “in confidence” meant that the bank would 
make no undue use of the information conveyed to them by the reply, and 
it was also stated by William Philip Price, who had been for the last nine 
years chairman of the said Gloucestershire Banking Company, and who had 
been since 1840 a director of the said company, that the making and 
answering of such enquiries was done as a matter of courtesy and con- 
venience amongst bankers, and that by a sort of freemasonry among 
bankers, and in confidence with each other, they do ask and answer these 
questions. Then the matter came on to be tried before the Lord Chief 
Justice of the Queen’s Bench, and this evidence was given, and the Lord 
Chief Justice directed the jury that if they thought that the defendant 
Goddard wrote the said letter of the 9th November with an intention of 
misleading the parties who were making the enquiry, and for the pur- 
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pose of inducing them to give credit to Sir William Russell, not to the 
amount of £50,000, but whatever this amount might be, they should find 
a verdict for the plaintiff, and he also left to the jury the question 
whether it was within the scope of the authority of a manager of a banking 
company such as the Gloucestershire Banking Company to answer en- 
guiries, not merely in his individual character, but as a representative of 
the banking company whose manager he was, saying that it might become 
a question of considerable importance by and by, with the view not to 
the liability of Mr. Goddard himself, but of the company whose represen- 
tative he was as manager of that branch of the bank, and that, therefore, 
although his lordship thought it would depend more on the law than on 
the fact, he would ask them to say what, upon the evidence they had 
heard, in their opinion was the answer that ought to be given to the 
question. Was it within the scope of the authority with which the 
manager of a branch bank of this description was vested to answer such 
inquiries? But his lordship reserved leave to the defendant Jewesbury to 
move to enter a nonsuit on a verdict for him, and to the defendant 
Goddard leave to move to enter a verdict for him on the grounds men- 
tioned in that behalf in the rules hereinbefore stated—* Then the ques- 
tions for us are: Whether the defendant Jewesbury, as public officer, is 
entitled to have a verdict entered for him? Second, whether the defend- 
ant Theophilus Bartlett Goddard is entitled to have the verdict entered 
for him? Third, whether the defendant Theophilus Bartlett Goddard is 
entitled to a new trial on the ground of the said alleged misdirection ?”’ 

The way it has been placed before us by Mr. Benjamin for the appel- 
lant is this. He says this is an action, in truth, founded upon the enact- 
ment of the 9th George IV., c.14; and the 6th section of that Act.is as 
follows :—‘t No action should be brought whereby to charge any person 
upon or by reason of any representation or assurance made or given con- 
cerning or relating to the character, conduct, credit, ability, trade, or 
dealings of any other person to the intent or purport that such other 
person may obtain credit, money, or goods upon, unless such representa- 
tion or assurance be made in writing signed by the party to be charged 
therewith.” Now, he says, this is uot signed in writing by the party 
charged therewith, as indeed it is not, because so far as the banking 
company is concerned, with whose case alone I am dealing at this moment, 
when itis signed by Goddard it is not signed as a matter of fact by the 
party to be charged therewith; and, says he, nothing else will do. The 
words of the statute are express, and I am confirmed in that argument 
that the signature of anyone but the party to be charged therewith will 
not be sufficient, because when the Mercantile Law Amendment Act came 
to be passed in the 19th and 20th of the Queen, chapter 97, the 13th section 
of that Act provides—I leave out what is immaterial in reference to the 
provisions of the Act of the 9th George IV., sections 1 and 8, then I leave 
out the rest as immaterial for this purpose—“ an acknowledgment or 
promise, made or contained by, or in writing signed by, an agent of the 
party chargeable thereby, and duly authorised to make such acknowledg- 
ment or promise, shall have the same effect as if such writing had been 
signed by such party himself.’ Then, says Mr. Benjamin, that is strong 
to show when the legislature were dealing with the Act of 9th George IV., 
and had before them certain decisions, the authority of which they were 
wishing either to impeach or to confirm, they thought it right that with 
regard to other sections the signature of the agent should be the same as 
the signature of the principal if the agent was duly authorised ; but they 
expressly enact that, with regard to two of the sections of the 9th 
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George IV., and they expressly refrain from enacting that with regard to 
the 6th section, upon which this action is brought. Therefore, says he, 
that is, in truth, a legislative declaration, that whereas it was necessary 
to interfere with regard to the 1st and the 8th sections, it was not neces- 
sary to interfere in regard to the 6th section, because the 6th section 
stood on its own grounds and was sufficient as it stood. It may be remarked, 
further, that there is very good ground antecedently for the observation, 
because the object of this 6th section is to charge an individual for an act 
of fraud, and it may well be, and without diving very deep for motives, 
one cannot help seeing, that there was an excellent motive for that enact- 
ment, that a person should not be made fraudulent for the purpose of 
having a remedy obtained against him upon an act of fraud without the 
matter which is the evidence of his fraud resting on his own signature to 
a document to be produced, that it should not rest, as before that time it 
might have rested, on the conflict of evidence as to oral communications. 
If you mean to charge an individual with a fraudulent act whereby you 
have been damnified in respect of the conduct of another, you shall not 
charge that individual until you can produce his own handwriting for the 
statement of fraud by which you say you have been misled. Whether, 
therefore, one looks to the antecedent reason of the thing, or whether one 
looks to what may be called parliamentary exposition of the statute, upon 
both grounds it seems to me that the true construction is the one which 
has been contended for by Mr. Benjamin, namely, if you want to charge a 
person under the 6th section of George IV., chapter 14, you must produce 
the document upon which you propose to charge him, signed by the hand 
of the person whom you seek to charge. 

It does not rest quite there either, because there is distinct authority, 
and authority of a very cogent kind, for so constructing the statute. It 
is admitted that there have been decisions, such as Hyde v. Johnson, 
which have put a construction upon this, and which have determined 
that there must be the signature of the persons to be charged. All 
those cases came under review in the Court of Common Pleas in the 
case, with his recollection of which my brother Grove has furnished us, 
the case of Williams v. Masca, in which one partner, who had probably 
—I do not know that that was proved—authorised another partner 
to sign a fraudulent representation that was declared upon, was held not 
to be liable in an action, because the person who had signed it had signed 
it, not in the name of the defendant, but had signed in the partnership 
name, and the document did not fulfil or come within the conditions laid 
down in the 9th George IV., c. 14, section 6, upon which the action was 
brought. This does not at all conflict with the case of Barwick v. The 
London Joint-Stock Bank, and cases of that description, which have 
been brought before us; because, I apprehend, there can be no doubt that 
a different set of principles altogether arises where an agent of a corpora- 
tion or a joint-stock company, at any rate in conducting the business of 
the joint-stock company, does something of which the joint-stock company 
take advantage, and by which they profit, or by which they may profit, and 
it turns out that the act which is so done by their agent is a fraudulent 
act; justice points out, and authority supports justice in maintaining that 
where a corporation take advantage of the fraud by an agent, they can- 
not afterwards repudiate the agency, and say that the act which has been 
done by the agent is not an act for which they are liable. If Parliament 
could so enact, well and good, but Parliament not having so enacted, the 
courts have held what seems to me, if I may venture to say so, exceeding 
good sense as well as justice, and which in no manner conflicts with the 
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judgment I am pronouncing to-day. Therefore, asI say, whether ono 
ooks at the strict construction of the statute, or at the interpretation 
which the statute may derive from antecedent reasoning, or from subse- 
quent parliamentary legislation, or from the authority, not only of one 
couzt, but of several courts before this case was brought to appeal here, it 
seems to me that the reason, the construction, and the authority, is all one 
way, namely, that in this case the bank cannot be made liable, use the 
document on which they are sought to be made liable does not come within 
the statutory terms, which alone can make them liable. But there is 
another ground upon which, it appears to me, that this case may be perfectly 
properly determined in favour of the defendants, and apart from the 
general construction, upon which I have not thought it right to shrink from 
expressing my opinion. Apart from the general construction upon the 
facts of this case, and upon the language of the documents themselves, there 
was neither any intention to consult the bank, nor was the answer the 
answer of the bank. In point of fact, the application is not made to the 
Gloucestershire Banking Company, but to a manager of the Gloucestershire 
Banking Company. The answer is not the answer of the bank, but is an 
answer in the first person; it is not arepresentation of the bank at all, but 
is a representation made by Mr. T. B. Goddard (who no doubt, was in fact 
the manager of the branch bank at Cheltenham) as to certain matters 
which were within his personal knowledge, and as to which, whether they 
were true or whether they were false, he was pledging his personal know- 
ledge to the person who made the enquiries of him. The answer is: “I 
say, in reply, that Sir William Russell, Bart, M.P., is the lord of tho 
manor of Charlton Kings, near this town’’?—a thing which he, as a Chelten- 
ham man, would know—* with a rent roll, I am told, of over £7,000 per 
annum’’— that is, giving the enquirer the benefit of that hearsay which he 
himself had received—* and I am of opinion,”’ says he, “ that he is a kind 
of person who, if he undertakes a liability, is likely to pay it ’—showing, 
throughout the whole matter, he is applied to, and he is answering as an 
individual person who, no doubt, because he is manager, and, being manager, 
has peculiar means of information to which the pedple of the Hallamshire 
Bank very reasonably had recourse. That isa very different thing from 
giving an answer which, if it could be so in point of law, even purports or 
was understood in any way to bind the bank whose manager he was. 
Supposing, as it has been very well suggested by my brother Bramwell 
on the bench, instead of the man being the manager of the Gloucestershire 
Bank at Cheltenham, he had ceased to be the manager for twenty-four 
hours, the inquiry might just as well have been addressed to him, and the 
answer might just as well have been made by him, and would have been 
of exactly the same value; all the knowledge that he had as manager he 
would have had as ex-manager ; and, supposing him to be an honest man, 
and to have intended to tell the truth, all the information that he could 
convey to them would have been just as valuable twenty-four hours after 
he ceased to fill the situation as it was twenty-four hours before, when he 
happened to fill it. I say that merely for the purpose of illustrating that 
there is a very great difference between applying to a man for a question 
to be answered who happens to fill or chances to fill a particular capacity, 
and applying to him in that particular capacity, and asking him in that 
capacity to answer a question because he fills a position he may have certain 
means of knowledge, to which it is exceedingly reasonable that recourse 
should be had. I am of opinion, not only upon the general ground, but upon 
the specific particular ground of this case, that there is no pretence for 
saying that he was either applied to as the bank, or that he answered as the 
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bank. If there could be any such contention, Mr. Day would, if any man 
in the world could, have distinguished between what he calls a living 
instrument and an agent. He has made no such distinction, nor can he 
make any such distinction. An instrument is one thing, but a living 
instrument is an agent ; and this manager, Mr. Goddard, was not the mere 
instrument in the sense in which a pen is the instrument in the hand that 
writes ; but he was a living instrument in the sense of an agent, and if he 
was an agent, then on the grounds I have already stated, he was not the 
principal, and could not make these who were his principals liable as such. 
In fact, as I understand the judgment of the Court below, if I rightly 
read it, they did not say that he was the agent; they say, in some strange 
way, he was the bank itself. I confess, with the greatest possible respect 
for the judges of the Queen’s Bench, I am unable to understand in what 
sense a man can be something that is neither principal nor agent. He is 
not the principal with regard to the bank, and he is not agent, for the 
reasons that I have already given. 

This judgment, of course, implies that, if we are of opinion that the public 
officer of the bank is entitled to have a nonsuit entered in his favour as the 
public officer of the bank. I do not say it follows, but the reasoning upon 
it which I have endeavoured to base that decision implies that. I am of 
opinion that a different conclusion must be arrived at with regard to Mr. 
Goddard, and that, at all events, with regard to Mr. Goddard he has signed 
this—is found by the jury to have signed it—with a knowledge that it was 
untrue, and with a distinct intention to mislead those, whoever they were, 
to whose knowledge that misrepresentation should come. Mr. Swift is a 
person to whose knowledge it has come, and upon him it has acted un- 
favourably, to the extent of the loss of his money. Therefore, it appears 
to me clear! , a8 far as Mr. Goddard is concerned, the action can be main- 
tained for the whole sum that Mr. Swift has lost against Mr. Goddard, and 
that, at all events, as against Mr. Goddard, therefore, the present plaintiff 
would be entitled to retain the verdict that he has got. 

There is no other matter which occurs to me which I need mention; but 
upon those two grounds I am of opinion that there should be a nonsuit. 
The judgment of the court below must be reversed, as far as the bank is 
concerned, but must be affirmed as far as the original liability of Mr. 
Goddard is concerned. 





In the Court of Bankruptcy. 
(Before Sir J. Bacon, Chief Judge.) 
EX PARTE LOVE, RE JAGGER. 


THis was an appeal from the Huddersfield County Court under the 
following circumstances :—The applicant had presented a petition, for 
adjudication against the debtor, the act of bankruptcy being the non-pay- 
ment of the amount claimed under a debtor’s summons. While the pro- 
ceedings were pending, the debtor communicated with the petitioning 
creditor, and upon the faith of a promise by the debtor that he would pay 
all his creditors in full, the petitioning creditor was induced to consent to 
the dismissal of the petition without costs. The debtor failed, however, 
to fulfil his promise, and the creditor obtained permission under the 39th 
rule to file a fresh petition. Upon the hearing the judge dismissed the’ 
petition on the ground that the act of bankruptcy upon which it was 
founded had been exhausted on the dismissal of the original petition — 
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Mr. De Gex, Q.C., and Mr. Robson now appeared in support of an appeal 

jnst the order of the county court judge, contending that the dismissal 
of the original petition amounted merely to a nonsuit by consent, and 
that the act of bankruptcy revived, on default being made by the debtor 
in his promise of payment. Mr. Morton, for the respondent, argued that 
the act of bankruptcy relied upon by the petitioning creditor in support 
of the second petition had been condoned by the dismissal of the original 
petition, and that such dismissal was tantamount to a verdict for the 
debtor.—The Chief Judge thought it would be dangerous to the public 
interests, and opposed to,;common sense and common honesty, to hold that 
under the circumstances disclosed the petitioning creditor was precluded 
from obtaining an adjudication b. ag second petition filed by leave of the 
court in pursuance of the 39th rule. He thought that the materials were 
sufficient to support an adjudication, and the order of the court below 
would be discharged. 





In the Court of Exchequer, Feb. 19. 
(Sittings at Nisi Prius, at Guildhall, before the Lord Chief Baron and a 
Special Jury.) 
COPIN ¥. ADAMSON. 


Mr. Benjamin, Q.C., Mr. Holl, Mr. Sydney Hastings, and Mr. Ingram, 
were counsel for the plaintiff; Mr. Henry Matthews, Q.C., and Mr. R. E. 
Webster appeared for the defendant.—This was an action brought on a 
French judgment, obtained by the syndic, or trustee, of a French company, 
against an English shareholder. The defendant put in several pleas, but 
the principal defence was that the defendant was not a French subject, 
and had no notice of the proceedings in France. The original company 
was formed in England in 1864 for the purpose of carrying on works in 
the town of St. Nazaire, in France. This company afterwards became 
incorporated with the Société de Commerce de France, which latter 
company was declared bankrupt by the Tribunal of Commerce of Paris, 
in 1866. It appears that by the French law when a company is declared 
bankrupt the whole amount unpaid on shares becomes immediately due. 
Mr. Adamson was the holder of sixty shares in the Société de Commerce 
at the time of its bankruptcy. The sole question for the jury was, whether 
the defendant had had actual notice of the proceedings in France. The 
jury found that he had, and thereupon his lordship directed the verdict 
to be entered for the plaintiff for £952. 3s., leave being reserved to the 
defendant to move to enter a verdict on the ground that there was no 
evidence of the defendant’s liability. 


Viscount De Palma has raised a question before Mr. Registrar Murray 
as to the effect of a prior bankruptcy remaining unclosed on a subsequent 
bankruptcy. It seemed to his Honour that the accounts filed must be 
fallacious, as any property they disclosed would, primé facie, have to 
pass to the trustees under the previous bankruptcy. He did not see how, 
under these circumstances, the bankrupt could be allowed to pass his 
examination. The point was reserved. 























Reports of Jot Stock Banks. 


YORK CITY AND COUNTY BANK. 


Tue following is the report which was presented to the proprietors, at 
their annual meeting, held cn the 29th January, 1874. 

The directors have the satisfaction to state in this, their forty-fourth an- 
nual report, that, after making provision for bad and doubtful debts, paying 
the cost of purchasing the business at Thirsk, and.crediting the reserved 
surplus fund with £1,882. 8s. 6d. (interest at 2} per cent.), there remains 
a profit for the year 1873 of £26,631. 11s. 4d., from which they recommend 
a dividend of 10 per cent., and a bonus of 30s. per share, or 6 per cent. 
(together £20,000), free from income-tax; and that the balance of 
£6,631. 11s. 4d. be carried to the reserved surplus fund, which will then 
amount to £83,810. 17s. 1d. 

Messrs. Jonathan Backhouse & Co. having proposed to the board to 
retire from their business at Thirsk, in favor of this bank, the directors 
accepted the offer, and commenced business there on 16th August last. 
They have the pleasure to report that the results have been entirely 
satisfactory. 

The directors have given notice of a special general meeting to be held 
at the close of the annual general meeting, to consider a resolution altering 
the deed of settlement of the Company, in order to authorize the payment 
of half-yearly interim dividends by the directors, which they recommend 
for the adoption of the shareholders, as being in accordance with what is 
now the general custom of joint-stock companies. 

The following resolutions were then adopted by the meeting :— 

1. That the report which has been read to the meeting be adopted, 
printed, and circulated amongst the shareholders, 

2. That William Wilkinson Wilberforce, Esq., and John Francis Taylor, 
Esq., who retire by rotation, be re-elected directors of the bank. 

3. That the sum of £1,200 be placed at the disposal of the three 
managing directors, and £200 be appropriated for the ordinary directors, 
for their services for the present year. 

4. That the directors be authorized to pay, during pleasure, to Mr. John 
Leckenby, on his retirement from the agency of the Scarborough branch, 
and after service of thirty-six years, a retiring allowance not exceeding 
£250 a year. : 

5. Proposed by T. S. Watkinson, Esq., seconded by William Leak, Esq., 
That the thanks of the sharcholders be presented to the Chairman and 
the board of directors for their valuable services to the bank. 

The following resolution was passed at the extraordinary general 
meeting held at the close of the business of the annual general meeting :— 

Resolved—That in order to allow of half-yearly interim dividends bemg 
declared and paid to the shareholders from time to time, the deed of 
settlement of the company be altered, by the addition to clause 46 thereof 
of the following proviso, viz. : “ Provided, nevertheless, that it shall be 
lawful for the directors if they shall in their discretion think fit, at any 
time subsequent to the month of June in any year, and without convening 
any meeting of the shareholders of the company, to declare an interim 
dividend out of the estimated profits of the company for the half-year 
ending on the 30th June immediately preceding the declaration of such 
interim dividend, and notice of every such interim dividend, when declared, 
shall be given, and the same shall be paid to, the respective shareholders, 
in the same manner and shall be subject to the same provisions and 
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conditions in all respects as is herein provided with respect to the annua. 
dividend ; and every such interim dividend shall be considered as paid on 
account and in part payment of, and shall be deducted from, the dividend 
declared at the next annual general meeting of the Company.” 





THE NORTH-EASTERN BANKING COMPANY, LIMITED. 


Tue fourth ordinary general meeting of the shareholders was held in 

the Station Hotel, Newcastle-on-Tyne, on Friday, 30th January, 1874. 

The Honourable George E. Lascelles in the chair. 

‘. a following report and balance-sheet were submitted to the share- 
olders :— 

“ The directors have much pleasure in congratulating the shareholders 
on the steady progress of the company. During the past half-year a new 
branch has been opened at Spennymoor, and the business, both at the 
head office and at all the branches previously established, has undergone 
a material increase. The adaptation of new premises in a central situa- 
tion at Barrow-in-Furness, which had been purchased on favourable terms, 
has been completed, and they are now occupied by the branch there, 
Substantial bank buildings are in course of erection upon very convenient 
freehold sites which have been acquired at Consett and Amble. The 
annexed accounts show that, after payment of all expenses, providing for 
bad and doubtful debts, and allowance for depreciation and rebate on 
undue bills, there remains for appropriation a balance of profit amounting 
to £9,333. 9s. 3d. The directors recommend that £7,500 be applied to 
the payment of a dividend upon the ordinary shares for the half-year, at 
the rate of 3s. 9d. per share, free of income-tax, being equivalent to 6} 
per cent. per annum, and that the balance of £1,833. 9s. 3d. be carried 
forward.” 

Dr. Balance-Sheet, 31st December, 1873. 
Capital: 40,000 ordinary shares, £6 paid, £240,000; 1,000 

eferred shares,* £20 paid £20,000 .. ee ee -. £260,000 
Reserve fund ae os in oe as in ia 80,000 
Amount due on deposit and current accounts, and to corre- 

spondents, £326,464. 14s. ; acceptances, £29,911. 15s.1d. .. 356,376 
Profit and loss: balance at 30th June, 1873, £1,643 18s. 9d. ; 

net profit for half-year ending 3lst December, as below 

£7,689. 10s. 6d. .. oe oe oe oe ee oe 9,333 
£705,709 


Cr. 
Consols oi ee ea i ‘ ik ii -. £46,218 10 
North-Eastern Railway 4 per cent. debenture stock .. ws 10,1387 15 
Bill discounted, loans to customers, &c. .. nt és -. 664,807 19 
Acceptances as per contra oe ee ee ee oe 29,911 15 
Preliminary expenses* .. on a ee es os 20,000 0 
Bank premises, furniture and fixtures .. nes - 9,716 9 
Cash on hand and at Bank of England .. ~ 24,917 4 


a oAcrrot 


£705,709 1 


(scenes ome F Ramee 


* The deferred shares, bearing no dividend until after the ordinary shares 
have earned 7 per cent. per annum, were given in full payment of preliminary 
expenses up to the date of allotment, in terms of the agreement set out in the 
4th Article of Association. 
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an Profit and Loss Account for the Half-year ending 31st December, 1873. 
Ys 


Current expenses .. oe os as ee + es £4,401 16 
Depreciation “s a - e aa oe ee 269 16 
Rebate on bills not due .. a a pe on ea 3,968 13 
Balance, net profit sin ‘ ie att an - 7,689 10 


£16,329 16 


—_—_—— 


Cr. 
Gross profit, after providing for bad and doubtful debts .. £16,329 16 8 


£16,329 16 8 

The following resolutions were adopted at the meeting :— 

1.—That the report of the directors and the statement of accounts now 
read be adopted. 

2.—That a dividend of 3s. 9d. per share, free of income-tax, payable 
on and after the 6th day of February, be and is hereby declared upon the 
ordinary shares; and that the balance of £1,833. 9s. 3d. be carried forward. 

3.—That George A. Cayley, Esq., Samuel M. Gregson, Esq., Thomas 
Hedley, Esq., and Richard W. Hodgson, Esq., be and are hereby re-elected 
as directors of the company. 

4.—That the remuneration of the auditors for the past half-year be fifty 
guineas. 

5.—That the thanks of the shareholders are due and are hereby 
tendered to the directors for their attention to the interests of the bank 
during the past half-year. 

6.—That the thanks of the meeting be given to the managers and officers 
of the bank, 





SHEFFIELD BANKING COMPANY. 


At the forty-second annual meeting held on Friday, the 30th January, 
1874, Wm. Watson, Esq., in the chair, the following report and statement 
of account were submitted to the shareholders :— 

“It affords the directors great satisfaction to be able to report the con- 
tinued prosperity of the bank. Notwithstanding that the diminished rate 
of the charge for commission has-been in operation during the whole of the 
year, the largely-increased value of money, combined with an extension of 
business, has produced in 1873 a greater amount of profit than has been 
realised in any previous year, happily also with a small amount of bad 
debts. The profit and loss account shows a balance to the credit of the 
bank of £58,396. 16s. 6d., which sum the directors have appropriated as 
follows :—1. In payment of a dividend of 17 per cent. on the paid-up 
capital of the bank, less the interim dividend of 5 per cent. paid in July 
last. The cheques for this dividend will be made payable on the 5th Feb- 
ruary. 2. In discliarge of the income-tax on the dividends of the share- 
holders. 3. In writing off £2,000, the remaining balance of premium on 
the transfer of the business of Messrs. Robinson, of Chesterfield. 4. In 
setting aside £1,000 towards the cost of erecting suitable premises for the 
transction of the bank’s business at Mexbrough. 5. In payment of a 
bonus of 10 per cent. on the salaries of the officers of the bank. 6 In pro- 
viding fully for the bad and doubtful debts of the year, £313. 5s. 4d. 7. 
In adding to the surplus fund the balance remaining after these appro- 
priations, by which that fund is increased to the amount of £104,308. 16s. 2d. 
‘The directors have made a larger appropriation than has latterly been usual 
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to the surplus fund, because, in the first place, they consider the year 1873 
to have been exceptional in regard to profit ; and because, in the second 
place, they are of opinion that in the face of the’greatly-increasing business 
of the bank a larger surplus fund is desirable. ‘he directors have pleasure 
in assuring the shareholders that the business transacted at the several 
branches of the bank has been profitable and safe. In pursuance of the 
unanimous vote of the shareholders on the 23rd October last, the directors 
have registered the bank, under the Act of 1862, as an unlimited company ; 
and in pursuance of the provisions made, and the powers given to them 
by the new deed of settlement, then also unanimously adopted, they have 
appointed a managing director, in the person of Mr.James Henry Barber, 
whose connection with the bank has been of very long duration, and 
whose services to it have been very eminent. This appointment, which 
takes effect from the 1st January, 1874, and that of Mr. Dale, as Manager, 
and of Mr. Birks, as sub-manager, were announced to the shareholders and 
the public generally immediately on their being made ; and the directors 
have reason to believe that they have met with very generalapproval. The 
results of these changes, and of those consequent upon them, and the subse- 
quent conduct of the affairs of the bank, have fully justified the confidence 
of the board in its officers.” 


Statement of Account at 31st December, 1873. 
Dr. 
Paid-up capital of £140 per share, on 1,500 shares, £210,000 ; 


paid-up capital of £35 per share, on 2,376 shares, £83,160 .. £293,160 0 0 
Surplus fund - os ta oe we ae . 104,308 16 2 
Balances of accounts due to customers, deposits, and notes in 

circulation sale - ae ae ain re . 1,545,650.15 6 
Mexbrough branch building oe se oe be - 1,000 0 0 
Balance of profit and loss account 49,837 4 0 


Instalment dividend declared July, 1873, £14,658 ; to be 
divided, £35,179. 4s8.; total, £49,837. 4s. 





£1,993,956 15 8 


Cr. 
Bills, notes, and cash in hand, and balances owing to the 

company .. S ne ass jaa os ia .. £1,971,593 12 3 
Stamps onhand .. , 340 4 1 


Bank properties and furniture at ‘Sheffield, Rotherham, Ches- 


terfield, and Mexbrough es ‘ 22,022 19 





4 
£1,993,956 15 8 








It was resolved :— 

“1, That the report of the directors for the past year is highly satisfac- 
tory to the shareholders present, and that the same be printed for distri- 
bution amongst the shareholders. 

“2. That the general statement of the accounts of the company be 
printed, together with the report. 

“3. That the thanks of the shareholders be given to the directors of the 
company, for their care and attention in the management of its affairs 
during the past year, and that £1,000 be placed at their disposal in recog- 
nition of their valuable services. 

“4, That Mr. John Jobson Smith be re-elected a director. 

“5. That Mr. Michael Joseph Ellison be re-elected a director. 

“That the thanks of the meeting be given to the Chairman.” 
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BIRMINGHAM JOINT-STOCK BANK. 


Tue twelfth annual meeting of this bank was held at Birmingham on 
Monday, 2nd February, 1874, Mr. G. F. Muntz, chairman, presided. 

The following is the report which was taken as read :— 

“ The directors have to report the following audited statement of the 
affairs of the bank to 31st December last. All bad debts have been written 
off, and ample provision made for doubtful debts. After deducting the 
rebate of interest on bills discounted not yet due, and payment of all 
charges and expenses the accounts show a net profit of £49,450. 0s. 3d. An 
interim dividend at the rate of 20 per cent. per annum (free of income- 
tax), amounting to £20,390, was paid for the half-year ending the 30th 
June last. Itis now proposed to make a similar distribution, to add 
£100 (as usual) to the bank premises’ redemption fund, and to carry the 
balunce of £8,570. 0s. 3d. to the reserved surplus fund. With this addi- 
tion, the reserved surplus fund will amount to £34,042. 2s. 3d. The 
directors propose to pay £20,390 of this sum to the shareholders, being a 
bonus of £1 per share. With a view of affording greater facilities to a 
large number of the customers of the bank, the directors have opened a 
branch at 126, Great Hampton Street. The "directors whose term of office 
expires on this occasion are Mr. Middlemore and Mr. Keep, who, being 
eligible, offer themselves for re-election. The auditors, Messrs. Quilter, 
Ball and Co., also retire, but are eligible for re-election. 


Statement of Liabilities and Assets to 31st December, 1873. 


Dr. LIABILITIES. 
Proprietors’ capital .. £203,900 0 0 
Due to the public on deposit, current, and other accounts .. 1,646,199 15 0 
Bank premises’ redemption fund ‘ 1,014 3 11 


Reserve funds :—Guarantee fund invested as ‘follows, viz. :— 
in consols, £100,000; American government bonds, 
£20,000; Indian government stock, £10,000; debenture 
stock in the following railways, viz. ,—in London and North 
Western, £5,000; London and South Western, £5,000; 
London Brighton ‘and South Coast, £5,000; North London, 
£5,000; North Staffordshire, £5,000; North Eastern, 
£5,000; North British, £5,000; Caledonian, £5,000; Great 
Eastern, £5,000; Great Northern, £5,000; Great Western, 
£5,000; South Eastern, £5,000; Midland, £5,000; Man- 
chester Sheffield and Lincolnshire, £5,000. Total invested, 
£200,000 ; reserved surplus fun duninvested, £34,042. 2s, 3d. 234,042 2 3 





£1,985,156 1 2 


Cr. ASSETS. 
Government securities, railway wren &e. oe +» £234,714 311 
Bills of exchange .. oe oe ee ee 873,084 19 0 
Promissory notes to the bank .. oe oe oe wa 19,333 19 3 
Advances and loans on security.. 700,909 1 2 
Bank premises, being freehold in n New-strect and leasehold in 
Temple-row west . oo ° an 19,424 12 6 
Cash in hand, and at agents os Be “* ne Ee 137,689 6 6 
£1,985,156 1 2 





The Chairman, in moving the adoption of the report, said the directors 
had made no change in the policy which had hitherto guided them in 








230 Birmingham Joint-Stock Bank. 


directing the affairs of the bank. They had endeavoured to cultivate safe 
and healthy transactions, avoiding all speculative gains. In directing the 
attention of the shareholders to the figures in the report, he would in the- 
first place remark upon the increase in the amount of bills of exchange. 
In the present reports that item stood at £873,084, while in the corre- 
sponding report of 1872 the bills of exchange stood at £770,561, showing 
an increase in the past year of £102,523. The other item on the same side 
of the account to which he would direct their attention was the advances on 
loans and security. In the present accounts these advances stood at 
£700,909; while in 1872 they stood at £687,203 showing an increase of 
£13,706. On going to the other side of the account they would find a 
very satisfactory increase in the amount due to the public. In 1872 the 
amount due tothe public at the corresponding date was £1,457,042 ; while 
in the present accounts they would notice that the amount was £1,546,199, 
making an increase of no less than £89,157. Those figures all indicated 
the growth of a sound and safe business, and showed a satisfactory increase 
in the operations of the bank. There was no other item in the accounts 
on which he would offer any remark until they came to the reserved 
surplus fund. They would remember that he spoke upon this matter last 
year and on many previous occasions, and they had already had information 
of the very satisfactory increase of the fund up to the present time. Now 
there were two modes of dealing with that amount,—first, by increasing 
the paid-up capital of the company, and secondly, by the payment of a 
bonus. The first method would have been a very advantageous one had 
they had need of an increase of capital ; but it so happened that the high 
credit in which the bank stood had resulted in a very large increase in the 
deposits, so that an increase of capital would, in fact, be of no use. The 
only remaining means of disposing of the excess of that surplus fund was 
by the payment of a bonus to the shareholders. Another subject which 
he had to mention was the establishment of branches. They had opened 
a branch in Great Hampton Street. They had felt that possibly, as other 
banks had intimated their intention to open branches in different districts, 
it might be of more convenience to their customers to have a bank nearer 
to their place of business. Anxious that their customers should not feel 
that want, they had opened a branch in Great Hampton Street, at the 
corner of Hall Street ; but while announcing this fact, he might state that 
the Board had no intention to deviate from their general policy in the 
matter. They had no idea of making a branch here, there, and every- 
where—(hear, hear)—but their object would be, as it had heretofore been, 
to centre all their efforts in the satisfactory and profitable working of the 
head office. The shareholders might rely upon the directors adhering to 
those principles which had hitherto guided them in the successful man- 
agement of the bank. The directors had every reason to be satisfied that 
their principles were right ones, and he thought the shareholders had 
every reason to be satisfied with what had been achieved by the unvaried 
policy hitherto adopted. He moved thatthe report and statement of accounts 
should be adopted. 

Mr. Middlemore seconded the motion, and said he congratulated the 
shareholders on the very successful results of the year’s trading. 

The motion was carried. 

The Chairman proposed the re-election of Mr. Middlemore as a director 
of the bank. He was sure no one could be of more benefit to the board 
in conducting the business of the bank than Mr. Middlemore. That 
gentleman was one of the first directors, and he had worked most earnestly, 
industriously, and carefully, in its behalf. 
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Alderman Avery seconded the motion, remarking that Mr. Middlemore 
was one of the intrepid adventurers, as they were once considered, who 
laid the foundation-stone of what had proved to be so solid and perma- 
nent a building, at length developing and repeating its former prosperity 
= the rich fruition of sound trading, 20 per cent. dividend, and a further 

onus. 

be od motion was unanimously carried, and Mr. Middlemore returned 


The Chairman then moved the re-election, as a member of the board, of 
Mr. Joseph 8. Keep; Mr. Middlemore seconded the motion, and it was 
carried. 

On the motion of Mr. E. Davenport, seconded by Mr. W. S. Harding, 
Messrs. Quilter, Ball, & Co. were re-elected auditors, 

The Chairman then moved that the thanks of the meeting should be 
given to their excellent manager Mr. Joseph Beattie—(loud applause)—to 
Mr. T. S. James and the other officers of the bank, for the zealous and 
efficient manner in which they had performed their duties. He said Mr. 
Ball had alluded to a traditional influence which the management of the 
bank would have. He could assure them that Mr. Beattie had striven to 
accomplish that object, and it had been the object of the whole board. 
He had spoken so often in favour of Mr. Beattie, and the excellent way 
in which that gentlemen had conducted their affairs, that it was merely a 
repetition to speak of it again. He could only say that Mr. Beattie’s 
efforts had not been relaxed as the work had proceeded, but he seemed to 
combine all his earlier energy with the longer experience he had had. 
With regard to Mr. James and the other officers, he was sure that no 
bank had a more excellent staff. 

The resolution was carried; and on the motion of Mr. H. Wiggin, 
seconded by Mr. Keen, it was further resolved: “ That in order to mark 
their sense of the great services of Mr. Joseph Beattie, the general 
manager of the bank, and his devotion to the interests of the shareholders, 
this meeting requests him to oblige them by sitting for his portrait, to be 
presented to Mrs. Beattie ; that a copy of the same be made and placed in 
the board room of the bank; and that the directors be empowered to 
carry this resolution into effect.” 

Mr. Beattie, in acknowledging the two resolutions just passed, said his 
efforts had truly been described as having been “ devoted ” to the interests 
of the bank. They had for twelve years been devoted, not only to the 
interests of the shareholders but to the interests of the customers and 
depositors of the bank, in securing them from their money being imperilled 
from the investments of the bank, which had resulted in producing such 
handsome dividends from time to time. He must acknowledge the gene- 
rous support which he had received from the directors. Whatever his 
efforts might have been, had he had a carping or illiberal board of direc- 
tors he certainly should not have been able to present them with the 
results he had done. He thanked both the directors and shareholders for 
sg cordial co-operation, and the kindness which they had shown towards 

im. 

On the motion of Mr. 8. Barker, seconded by Mr. T. Adams, a vote of 
thanks was passed to the directors for the judicious manner in which they 
had conducted the business of the bank, and to the Chairman for his able 
conduct in the chair. 

The vote having been acknowledged, the proceedings terminated. 











CUMBERLAND UNION BANKING COMPANY, LIMITED. 


Art the forty-fifth ordinary general meeting of the company, held in 
the board room of the bank, Carlisle, on Monday, the 2nd day of February, 
1874, the following report and balance-sheet were submitted to the pro- 
prietors :— 

“The directors have the pleasure to submit their report for the year 
ending 31st December, 1873. The books and accounts have been audited 
by Messrs. Quilter, Ball and Co., and a copy of the statement of accounts 
certified by them is annexed hereto. The net balance at the credit of 
profit and loss account for the year, after making provision for bad and 
doubtful debts, is £49,557. 17s. 1d., out of which a dividend of £1 per 
share was paid i in J uly jiast. The directors have now the satisfaction of 
recommending a further dividend of £1 per share, making together £2 
for the year 1873, to be payable at the head office and branches, free of 
income-tax, on Tuesday, the 3rd February. The directors further re- 
commend that £10,000 be taken from the surplus profits and added to the 
reserve fund, making that fund £75,000. These two dividends, together 
with income-tax and the appropriation to the reserve fund, absorb 
£46,404, 9s. 5d., leaving the balance of £3,153. 7s. 8d. to be carried for- 
ward to next account. In accordance with the deed of settlement, three 
directors retire at this time by rotation, viz.,—Robert Ritson, Esq.. 
Silas Saul, Esq., and George Head Head, Esq. They are eligible for 
re-election, and offer themselves accordingly. ti 


General a 31st December, _ 3. 

















Capital paid up .. -» £225,000 0 0 
Reserve or guarantee fund ~s ae aa 65,000 0 0 
Deposits on receipt and current account balances ee ~o -B278,278,,.1..9 
Notes in cireulation he an = rie ‘iin 34,000 0 0 
Balance of profit and loss account .. oe oe - 31,153 7 8 

£2,128,331 8 8 
Cash on hand at head office and branches... ant -. £184,898 17 8 
Do. at call, and on security at short notice .. mee oe 353,865 15 7 
Bills discounted, customers’ balances, &e. -- 1,534,481 19 1 
Investment of reserve fund in consols and other inv vestments 65,000 0 0 
Bank property at Carlisle and branches a2 ae os 39,417 4 3 
Bill and other stamps on hand ee oe « =a Ter 2 3 

£2,128,331 8 8 

Profit and Loss Account for the Year ending 31st December, 1873. 

Expenses at head office and branches,&c. : £13,266 8 7 
Interest on deposits and credit balances, and rebate on bills 41,524 14 0 
Directors’ remuneration for the year 1873... és 625 0 0 
Balance, being net profit.. = ae oe +e 49,557 17 1 


£104,873 19 8 


Interim dividend to 30th reat 1873 . od Je ac £18,000 0 0 
Income-tax ‘ a om ee _ 404 9 6 
Balance available .. oe ei me isi ae ae 31,153 7 8 


£49,557 17 1 
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Balance brought forward from 31st December, 1872.. = £4,926 2 1 
Gross income at head office and branches during the year, 

after making provision for bad and doubtful debts sé 99,947 17 7 

£104,873 19 8 

Net profit brought down F ox 2 zs an 49,657 17 1 

£49,557 17 1 





LONDON FINANCIAL ASSOCIATION, LIMITED. 


Tue twenty-first half-yearly meeting of the shareholders was held at the 
Cannon Street Hotel, on the 2nd February ; Mr. John Borradaile in the 
chair. 

From the report, which was taken as read, it appeared that a reduction 
of no less than £90,000 in the liabilities had taken place since the end of 
last half-year, whilst, at the same time, the board had been able to make 
considerable advance towards the improvement, completion, and develop- 
ment of various undertakings. The securities held by the association 
amounted to £2,275,612. Of the securities other than railway, a princi 
one represented money advanced or invested in shares of the Alexan 
Palace Company. There was every hope that the palace would be opened 
on the 9th June next, with very superior arrangements and attractions to 
those of the building which was last year destroyed by fire. The report 
recommended a dividend of 7s. 6d. per share, equal to 24 per cent. per 
annum on the paid-up capital, leaving £1,286 to be carried forward. The 
directors confidently expected a further reduction of the liabilities during 
the current half-year. 

The Chairman, when moving the adoption of the report and accounts, 
directed the attention of the meeting, in the first instance, to the reduction 
of liabilities. (Hear, hear.) He looked forward to a further reduction, 
and the present would have been greater but that a considerable sum which 
was expected from a railway company still remained under arbitration. 
Possibly they would receive £30,000 more as the result of that arbitration. 
(Hear, hear.) There had been little or no alteration in the securities held 
by the association, except when a certain amount had been given up on 
receiving payment for the same ; and it was satisfactory to know that for 
every pound given up a pound in money had been received, including 
£17,000 of overdue interest. (Loudcheers.) The second paragraph in the 
report referred to the Alexandra Palace, of which he was able to state that 
the new building was in a state of great forwardness. (Hear, hear.) The 
contractors had shown the greatest energy and zeal in carrying on the 
work, and the new palace would be infinitely better adapted for the pur- 
pose intended than the old one. In particular, a considerable extension 
would be given to the refreshment department, which the experience of the 
Crystal Palace proved to be one of great profit. In case the necessity 
should arise, the directors (of the London Financial Association) should 
not hesitate to use the powers given to them at the last meeting, of making 
some further advances towards the completion of the palace. (Hear, hear.) 
The great object with the works was to avoid unnecessary delay, as that 
must entail enormous cost; and therefore it gave them great satisfaction to 
be informed that the building would be ready for the reception of the 
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public on the 9th June next. (Loud cries of “Hear, hear.) Another’ 
fact which was most gratifying, was that when the new Alexandra Palace 
had been thrown open, the facilities of access to it would be considerably 
greater than in the case of the old building. With respect to the proposed 
distribution, which formed the subject of the next paragraph in the report, 
it had been the object of much consideration with the board, which had at 
last decided that the amouut of overdue interest which had been received 
should be devoted to the payment of dividend. (Hear, hear.) With respect 
to the other securities held by the association, they were of a description 
which it would be diificult to value at the present moment, and the distri- 
bution was made on that understanding. It was most agreeable to him to 
be able to offer the shareholders now a small amount, seeing that he had 
for s0 many previous meetings been able to tender only promises to them, 
(Cheers.) In conclusion, the Chairman moved the adoption of the report 
and accounts, 

After some discussion, the report and accounts, and the resolution 
declaring an appropriation of 7s. 6d. per share, being at the rate of 2} per 
cent. per annum, were agreed to; also one for re-electing the outgoing 
directors and auditors; and, finally, a vote of thanks to the directors and 
manager, which was carried by acclamation. 


WILTS AND DORSET BANKING COMPANY. 


At the annual meeting held at the head office, Salisbury, the 2nd day of 
February, 1874, John Waters, Esq., chairman, the following, being the 
thirty-eighth report, together with the balance-sheet, was presented to the 
shareholders :— 

“The directors have the pleasure to submit to the shareholders their 
report on the operations of the bank for the year ending 31st December, 
1873. It will be seen by the accompanying balance-sheet and statement 
of profit and loss, that after payment of current expenses, directors’ fees, 
income-tax, reduction of the cost of new premises, 4c., d&c., the balance 
to the credit of profit and loss amounts to £55,513. 6s. 10d., which has 
been appropriated as follows, viz.:—Midsummer dividend, &c., at the rate 
of 20 per cent. per annum, and Christmas dividend at the rate of 24 per 
cent, per annum, being at the rate of 22 per cent. per annum upon the old 
and new capital of the company, leaving a balance of £513. 6s. 10d. 
carried to the surplus fund. Your directors have also to report thatin May 
last they purchased the old-established business of Messrs. Footner and 
Son, of Romsey, which forms an important addition to the business of 
that district, and that the cost of the same has been paid out of the 
general profits of the year. They have further the pleasure of stating 
that the new branches of the bank are progressing favourably. The 
deposits of the company showan increase of upwards of £240,000 over those 
of the previous year. The preceding report having been read to the 
meeting by the general manager, it was resolved unanimously— 

“That the report now read, with the statement of assets and liabilities, 
be approved and printed, and a copy sent to each shareholder. 

“That the thanks of the meeting be given to the directors for their 
efficient services during the past year. 

“That ther» being no opposition, the retiring directors, Messrs. Henry 
Parsons, John Waters, aud Elias Pitts Squarey, be re-elected. 

“That the remuneration of the directors be £1,800, and that the same 
be apportioned among them as they may determine. 
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“ That the thanks of the meeting be given to the general manager and 
other officers of the company for their efficient services during the past 


ear. 


“ That the thanks of the meeting be accorded to the Chairman for his 


able conduct in the chair.” 


Balance-Sheet for the Year ending 31st December, 1873. 


Dr. LIABILITIES. 
Capital ee - an we rae oe ae , 
Surplus fund a “ oe oe 
Circulation in notes and drafts . ais Pe 


Deposits on current and other accounts 
Interest due to depositors 

Bills for collection oe in 
Net profits for the year .. 


Cr. ASSETS. 

Investments in government securities, Bank of England stock, 
and East India debentures ai 
Investments in bonds, debentures, preference stoc ks, and other 

securities .. 
Bills discounted, loans, overdrawn accounts, &e. ‘ 
Freehold and leasehold premises at head office and branches . 
Cash on hand, and in hands of London bankers and agents .. 


Profit and Loss. 

Pande of the 42 establishments, including rent, taxes, 
licenses, stamps, salaries, London bankers’ commission, post- 
age, stationery, &c. oc a ee = a 

Directors’ fees 

Dividends— Midsummer dividend and bonus at 20 per cent. 
per annum, £25,000 ; Christmas dividend at 24 aie cent. a4 
annum, £30,000 . . acs 

Balance carried to surplus fund 


Cr. 
Gross profits for the year ending 31st December, 1873, after 
yment of income-tax, and ss —— for bad and 
doubtful debts, &c. “ 


Surplus Fund. 
Balance of undivided profits or surplus fund 


~ of undivided profits last ee + bea 
Amount now added ee . oe oe 





£250,000 0 0 
154,435 12 7 
75,450 6 7 

2,641,301 18 10 
32,520 8 4 
77,756 13 7 

6 10 
6 


£3,188,778 


£3,188,778 6 9 
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57,313 


=] 


£557,104 13 2 


715,193 16 
1,497,595 9 
40,445 7 
378,439 1 


weonwnec 


£28,144 14 8 
1,800 0 0 


5,000 0 0 
513 6 10 


£85,458 1 6 





£85,458 1 6 








£85,458 1 6 


£154,948 19 5 





£154,948 19 5 


a eaeenaes 





£154,435 12 7 
513 6 10 





£154,948 19 6 
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LONDON AND PROVINCIAL BANK, LIMITED. 


At the ordinary general meeting held at the London Tavern, on 2nd 
February, Andrew Walls, Esq., in the chair, the following report was 
taken as read : 

“The directors have pleasure in submitting to the shareholders the 
half-yearly statement of accounts and balance-sheet to the 3]st December 
last. The gross profits for the half-year, after making provision for bad 
and doubtful debts, and including the amount brought forward from last 
account, are £36,293. 1s. 1d.; and after deducting all current expenses, 
income-tax, directors’ remuneration, auditors’ fees, and interest to 
customers, there remains a balance of £15,481. 16s. 7d. The directors 
recommend that this amount be appropriated in the following manner, 
viz. :—£6,345 to the payment of a dividend, at the rate of 10 per cent. 
per annum, free of income-tax; £1,000 on account of purchase of Messrs. 
Walters’ business; £2,000 to the reserve fund; £500 in further reduction 
of freehold and leasehold premises’ account; £2,627. 7s. 10d. to rebate 
on bills; and £3,009. 8s. 9d. carried forward. Since the last half-yearly 
meeting, 1,215 new shares have been issued, and, as on the previous 
occasion, exclusively to customers and influential residents in the neigh- 
bourhood of the branches. The premium received on these shares, 
amounting to £3,083. 10s., has been carried direct to the reserve fund. 
After further considering the expediency of making a formal issue of new 
shares, the directors have come to the conclusion that it will be in the 
best interests of the bank to continue the course pursued during the past 
twelve months, of only issuing such, at the market price of the day, to 
customers and others resident at the branches. During the half-year 
new branches have been opened at Carmarthen, Richmond, and Stoke 
Newington. All of these have made satisfactory progress, and, the 
directors have no doubt, will become in reasonable time good and pro- 
fitable branches. The directors have much pleasure in calling the 
attention of the shareholders to the large extension and improvement 
which have taken place in the business and resources of the bank. The 
directors who retire by rotation are, Brinsley Nixon, Esq., and 
H. E. Ormerod, Esq., who, being duly qualified, offer themselves for 
re-election. The auditors of the bank, Arthur Cooper, Esq., and Edgar 
Smallfield, Esq., also retire, and offer themselves for re-election. It is 
proposed that the dividend be payable on and after the 9th of February.” 

he Chairman: It has been my good fortune each half-year since I 
have had the honour of occupying the chair at our meetings to come before 
you with an improved balance-sheet, and the one I have now to comment 
upon exhibits a further considerable improvement in all respects, which 
will no doubt be as satisfactory to you as to the directors. I shall now, 
with your permission, go through the figures in the balance-sheet, and 
compare them as we proceed with those of the previous half-year. The 
first is—capital £126,900, which shows an augmentation in round figures 
of £6,000, resulting from the issue of 1,215 new shares. The next item is 
the reserve fund, £11,768, and which, with the £2,000 now recommended 
to be added, will be raised to £13,768. This is an increase over the amount 
in the last balance-sheet of £6,583, as follows; £3,083 from the premium 
on the 1,215 new shares, and £3,500 from the ordinary profits at our last 
meeting in August and on the present occasion. I may remind you that 
this reserve fund of nearly £14,000 has been entirely accumulated during 
the last two years and a-half, and, as we have every reason to anticipate 
its steady increase, the question has engaged our consideration whether it 
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would not be a good plan specially to invest this fund in one of the British 
government stocks, keeping it quite distinct from the bank’s other invest- 
ments. We think this may convey to the general body of shareholders a 
more substantial reality than continuing it in its present uninvested form, 
although it has as absolute and bond fide a value now as it will then have. 
We now come to the customers’ balances, £1,042,252. This item is, as you 
are aware, the foundation of a bank’s success and profits, and I think it may 
not be uninteresting if I call to your notice the amount at which they 
have stood each half-year during the last three years, and will also perhaps 
be the best illustration I can give of the steady progress we have made. 
Starting, then, with the corresponding period three years ago, they have 
been as follows :—December, 1870, 2,507; June, 1871, £503,076 ; 
December, 1871, £619,709; June, 1872, £666,168; December, 1872, 
£705,801; June, 1873, £938,924; December, 1873, £1,042,252. Thus 
showing that in three years we have more than doubled our business ; 
and we confidently anticipate that a gradual advance will go on, and that , 
the future will be a continuation of the past. Glancing now at the profits, 
we show this half-year a gross profit of £34,191, being an increase of 
£4,699 over the previous half-year ; and you will observe, by looking at , 
the item of current expenses, £13,883, that, notwithstanding an increased 
business and the opening of three new branches, the aggregate expenditure 
has amounted to the comparatively small increase of £163. Turning to 
the other side of the account, the first items we come to are—cash in hand 
and investments, amounting together to £474,356, or an increase in the 
half-year of £90,489. You will see from this that we continue to maintain 
our strong position ; and I would here call the special attention, not only 
of the shareholders but also of the customers, to this great feature in our 
balance-sheet, that we have 454 per cent. of all our customers’ balances 
either in cash or investments, the latter being perfectly free and available 
at any moment. This is the great bulwark of safety, both to shareholders 
and customers ; aud whilst our balance-sheets continue to exhibit such a 
large proportion of immediately available assets to liabilities I venture to 
affirm that our depositors may leave their money with us as safely as with 
the Bank of England. We are naturally proud of this position, as there 
is scarcely a bank to surpass us in this respect, and very few to equal or 
approach us. Confirmatory of this, there appeared in the Economist of 
25th October last, the following analysis :— London Joint-Stock Banks, 
liabilities to public, £102,011,286 ; cash and stocks, £29,255,367, equalling 
29 per cent. of reserve to liabilities ; Scotch banks, £79,010,000; cash and 
stocks, £26,940,000, equalling 34 per cent. of reserve to liabilities ; and the 
total of eighteen country banks, £22,727,720 ; cash and stocks, £5,110,679, 
equalling 22 per cent. of reserve to liabilities.’ The amount due from 
customers on current accounts, bills of exchange, &c., £700,392, exhibits 
an increase of £28,402, which is merely the result of our increased business ; 
freehold and leasehold premises and furniture, £21,653, is £418 less 
than last time, effected by the half-yearly sum of £500 applied in 
reduction, less certain articles required for the new branches, which are 
properly chargeable to this account ; interest paid, £6,927, is £1,191 more 
than last time, owing to the higher rate of interest ruling during the 
last half-year, and the larger amount of customers’ deposits. Turning 
now to the report, the only paragraph I need occupy your time upon is 
that referring to the further increase of capital. It is the custom,as you 
are aware, with banks in a well-doing and good position, to increase 
their capital from time to time, in order that it shouid bear a fair propor- 
tion to the customers’ balances, and as ours have so wane eee | both 
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in number and amount, we think it prudent for the bank, and right towards 
the customers, to further augment the capital by an additional issue of 
new shares. We wish it, however, to be distinctly understood that there 
is. no need whatever of additional capital for the purposes of the business, 
having, as the balance-sheet shows, ample funds at our disposal. The 
object is, therefore, solely what I have named. The amount at which we 
think the capital ought to stand is £150,000, which will require the issue 
of 4,620 new shares, producing £23,100; and after the most mature con- 
sideration, and guided by past experience, we have no hesitation in recom- 
mending that they be issued, as heretofore, to customers and other 
influential people residing at the branches at the market price of the day. 
We have experienced much benefit in adopting this course hitherto, and I 
think the policy and advantage of it will commend themselves so forcibly 
to your minds that it is unnecessary for me to take up your valuable time 
by further arguments on the subject. The last point to which I would 
call your attention is the net disposable balance of £15,481. 16s. 7d., 
which is an increase over the previous half-year of £4,013. This we 
recommend for appropriation as follows :—£6,345 to the payment of a 
dividend at the rate of 10 per cent., being 1 per cent. more than last time ; 
£1,000 on account of the purchase of Messrs. Walters’ business ; £2,000 
to the reserve fund; £500 in reduction of premises; £2,627. 5s. 10d. 
rebate on bills; £3,009. 8s. 9d. carried forward. Before moving the 
adoption of the report, I shall be happy to answer any questions that may 
suggest themselves to the shareholders. 

The meeting having expressed their satisfaction with the report, the 
Chairman moved its adoption, which was seconded by Mr. Goodson, and 
carried unanimously. 

Adividend was then declared at the rate of 10 per cent. per annum, 
free of income-tax. 

The Chairman next proposed the re-election of Brinsley Nixon, Esq., 
who has been a director from the commencement, and is the third largest 
shareholder. 

Mr. Michell, in a complimentary speech, seconded the re-election, which 
was carried unanimously. 

The retiring auditors—Arthur Cooper, Esq., and Edgard Smallfield, 
Esq.—were severally re-elected. 

Cordial thanks were then voted to the directors, general manager, and 
the other officers of the bank, which were responded to by the Chairman 
and Mr, Cross. 





BANK OF WHITEHAVEN, LIMITED. 


Tue thirty-seventh annual meeting was held at the bank’s house on 
February 3rd, 1874, James Lumb, Esq., of Homewood, in the chair, 
when the following report and balance-sheet were submitted to the pro- 
rietors :— 

Pe The directors have pleasure in submitting to the shareholders their report 
of the operations of the bank for the past year. The accounts have been care- 
fully audited by Messrs. Stead, Taylor, and Stead, of Liverpool, and their 
a is appended to the annexed balance-sheet. The retiring directors are 

r. Lindow and Mr. Hartley, both of whom are eligible for re-election. After 
deducting from the balance of profit and loss, brought from the preceding 
year, the gratuity voted by the last general meeting to be given to the 
officers and clerks of the establishment, and making provision for bad and 
doubtful debts, the payment of income-tax, and current expenditure, the 
net profit for the year is £18,856. 5s. 37. On the 6th of August last an 
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interim dividend of £15 per cent. per annum, together with a bonus of 
£2. 10s. per cent. per annum, was paid, absorbing £6,427. 15s., leaving 
at present available £12,428. ‘10s, 9d. which the directors recommend for 
appropriation as follows, viz viz. :—The usual dividend of £17. 10s., per cent. 
perannum, £6,471. 10s.; bonus of £10 per cent. per annum, "£3, 698= 
£10,169. 10s.; Bank buildings’ redemption fund (making it £4 000), £1,500, 
absorbing £il, 669. 10s.; leaving a balance of £759. 0s. 3d. to be 
carried forward to the profit and loss account of the present year. In 
consequence of the extending business of the bank, the directors find 
the capital inadequate for its requirements, and after due consideration 
of the subject have decided that it at once be increased. As soon, 
therefore, as they have determined upon the best mode of doing this, an 
extraordinary general meeting of the shareholders will be convened, and 
resolutions submitted for carrying it into effect. 


Balance-Sheet, 31st December, 1873. 


Dr. LIABILITIES. 

Capital paid u eae ,896 shares, at £10 ~ share “ -- £73,960 0 0 
Reserved surplus a oa 31,000 0 0 
Supplementary borer fund Ss ok ae ra 10,000 0 0 
Bank buildings’ redemption fund - ‘a ee ae 2,500 0 0 
Notes in circulation é oe de os ¢e Re 28,400 0 0 
Short-dated drafts on London - ore 38,223 6 9 
Amounts due on deposit, current, and other accounts . -- 577,844 18 8 
Balance of profit and loss account oe ee ee oe 12,428 10 3 

£774,356 15 8 


Cr. ASSETS. 
Cash in bank, and with London and Westminster Bank, and at 

call oe oe ee oe ee ee oe -» £73,146 10 10 
Public bonds, government stocks and other investments, 

bankers’ acceptances, cash at seven days, and other securities 61,785 16 3 
Bills of exchange, advances on current accounts, and special 


loans oe oe «+ 627,723 0 2 
Bank property at Whitehaven and branches .. ae oe 11,701 8 5 





£774,356 15 8 
Profit and Loss Account for the Half-year ended 31st December, 1873. 


Current expenses and salaries at head office and harnatcn and 








directors’ remuneration ‘ £1,900 4 6 
Rebate on bills _ yet due, and interest due on outstanding 

deposit receipts £5,202 5 6 
Balance of wait at 30th "June, 1873, £2, 134. 19s. 6a. ; net 
profit for honda, AB ending 31st December, 1873, £10, as. 

10s. 9d.; balance of profit and loss account as above ° 12,428 10 3 

£19,531 0 2 

oe of profit and loss, from 30th June, 1873 es £2,184 19 6 


Gross profit during the half-year ended 31st December, 1873, 
after payment of income tax and . provision for bad 
and doubtful debts fee : ee oe ee 17,396 0 8 








£19,531 0 2 


— 
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The following resolutions were unanimously passed, viz. :— 

Moved by the Chairman, seconded by Mr. T. C. Dixon :—“ That the 
report and statement of accounts now submitted be received and adopted.” 

oved by Mr. John Jackson, seconded by Mr. Joseph Porter :—‘‘ That 
adividend at the rate of £17. 10s. per cent. per annum, together with a 
bonus of £10 per cent. per annum, free of income tax, be declared, payablo 
on and after the 16th instant, and that the sum of £1,500 be placed to the 
credit of the ‘ Bank Building Redemption Fund.’ ” 

Moved by Mr. Edward Downes, seconded by Mr. John Pearson :—* That 
John Lindow, Esq., of Ehen Hall, and Gilfrid W. Hartley, Esq., of Rose- 
hill, be re-elected directors.” 

Moved by Mr. J. J. Dixon, seconded by Mr. John Welsh :—“ That 
Messrs. Stead, Taylor and Stead, of Liverpool, be re-elected auditors for 
the present year.” 

oved by Mr. John Jackson, seconded by Mr. James Dawes :-—“ That 
the thanks of the meeting be given to the directors, manager, and officers, 
for their attention to the interests of the bank.” 

In moving the last resolution, Mr. Jackson coupled with it a recom- 
mendation to the directors that a bonus be again given to the staff of £10 
per cent, upon their saJaries, as an acknowledgment of their zealous and 
efficient services, which met with the hearty approval of all the shareholders 
present. 

The dividend and bonus now declared make, with that paid in August 
last, a total division for the year of £22. 10s. per cent., or £2. 5s. per 
share, 





LIVERPOOL UNION BANK. 


Tue thirty-ninth annual meeting of the proprietors of this bank was held 
in the rooms of the Law Association, Cook Street, on February 4th, 1874, 
Mr. James Wilson in the chair. 

The following report, statement and balance-sheet, were submitted to 
the proprietors :— 

“ The directors beg to submit the following statement of the bank’s 
affairs, which they hope will prove satisfactory :—The paid-up capital is 
£525,000, and the number of shareholdersis 157. On the 31st December, 
1872, the reserved surplus fund was £188,771. 8s. 8d., to which add net 
profits for the year, after fully providing for all bad and doubtful debts, 
£74,781. 16s. 7d.— £263,556. 5s. 3d.; from which deduct two half-yearly 
dividends of 5 per cent. each, £52,500, and income-tax paid by the bank 
£1,098, 19s. 4d., making a total of £53,598. 19s. 4d.; leaving the present 
reserved surplus fund £209,957. 5s. 11d. 


LIABILITIES, 

Capital account .. £525,000 0 0 
Reserved surplus .. ae ers = ro ne as 209,957 6 11 
Deposit and current accounts .. ie si a i 2,878,592 15 1 
Acceptances Ter oe we oe res os 601,282 2 4 
Rebate of interest on bills on hand at 5 percent. .. ys 16,146: 5 6 





£4,230,978 8 10 
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Liverpool Union Bank. 


ASSETS. 
Bills of exchange ~ Bs ie oe ee -» $2,846,596 13 1 
Cash on hand, in Bank of England, London bankers, and 
brokers at call ve oe ie r* ee os 930,489 8 9 
Loans, including acceptances per contra - oe ee 917,942 7 0 
Property in Brunswick Street and Fenwick Street .. oe 36,000 0 0 





£4,230,978 8 10 





“The number of shareholders is 157. 

*‘ The directors have to express their regret for the loss of their esteemed 
colleague Edgar Garston, Esq., who was a member of the board for 
upwards of thirty years. The directors regret to announce that their 
manager, Mr. Lister, who has held the office from the foundation of the 
bank, thirty-nine years since, desires to be relieved from his labours ; 
and, with the shareholders’ sanction, the directors wish to make him a 
handsome annual payment for life, in recognition of the important services 
he has rendered to the bank, which has prospered so greatly under his 
care. They will not, however, be deprived of the benefit of his experience 
and assistance, as he has consented to serve as a director. The directors 
retiring by rotation are Christopher Bushell, Esq., and David Malcomson, 
Esq., but only the former gentleman offers himself for re-election. To 
supply these vacancies, and increase the board to the full number, the 
following gentlemen have consented to serve, and their appointment will 
have to be confirmed at this meeting:—John Bingham, Esq., corn mer- 
chant ; Philip H. Chambers, Esq., cotton broker; James Lister, Esq., 
banker ; and Thomas M. Patterson, Esq., merchant.” 

The Chairman, in moving the adoption of the report, said he might very 
fairly congratulate the shareholders on the bank having passed through 
the year so successfully. After providing for all bad and doubtful debts, 
and paying a dividend at the rate as last year, viz., 10 per cent. on 
the increased capital, which was equal to 174 per cent. on the actual stock 
contributed, the directors had been able to add £21,000 to the reserve 
fund, which now stood at almost £210,000. As they were all aware, 
during the past year the bank had sustained a rather heavy loss through 
the misappropriation by Mr. Peter Joynson, of certain proceeds of cotton, 
specially hypothecated to the bank, but the utmost that the bank could 
lose thereby was £26,000, which had been fully written off and was in- 
cluded in the present accounts. He supposed they must look in a business 
like that for what might be designated for a very scathing and ugly term, 
but which in commercial language might be called misappropriation. The 
directors did not expect such an occurrence in connection with Mr. Peter 
Joynson, who had been in business for thirty years—whose character 
stood high, whose friends were very wealthy, and who had inherited a 
large fortune from his father. The accounts of the bank showed an 
extremely satisfactory state of affairs. They had a considerable increase of 
business—in fact they had an accession of new and valuable business 
almost every week, as the deposit account showed. They had nearly 
£3,000,000 of deposits and current balances, which was an increase of 
from £300,000 to £400,000, on the last year. There was a very good 
prospect of the capital account being completed at no very distant period 
by the addition of £2. 10s. per share from the reserve fund. When that 
process had been gone through the capital would have been doubled out of 
profits, and the dividends paid to the shareholders of the bank during 
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the period of its existence will have averaged from 12 to 15 per 
cent. all through. The directors very much regretted to announce 
that, owing to advancing years, Mr. Lister desired to retire from his post 
of manager of the bank; put, as Mr. Lister had consented to act as one 
of the directors, he hoped they would have the assistance of his 
valuable services very nearly as much in the future as they had had 
in the past. (Hear, hear, and applause.) He took it that there could 
be no question that the shareholders would desire the directors in their 
discretion to make a handsome provision for Mr. Lister. (Applause.) 
The success of the bank, if not altogether, was largely due to Mr, Lister’s 
eminently valuable services, and he was persuaded that he would; have 
the unanimous vote of the shareholders in support of the suggestion 
made by the directors. In the meantime, Mr. Lister could contmue to 
act as manager until further arrangements were determined upon. 
(Applause.). He regretted to say that during the past year death had de- 
prived them of the services of a very old and esteemed colleague, Mr, Edgar 
Garston, who had been long connected with the bank, and whose loss had 
been felt to be a very great one. Unfortunately they were losing the 
services of Mr. Malcomson, who had givena great deal of attention to the 
affairs of the bank, but who was now unable to attend their meetings. He 
would now ask them to confirm and adopt the report, including a dis- 
cretionary power to the directors to make such provision by annual payment 
to Mr. Lister during his life as they might think fit to arrange, 

The motion was seconded, and auied unanimously. 

Mr. Bushell was unanimously re-elected a director, and the following 

entlemen were confirmed in their appointments as directors :—Mr. John 

ingham, Mr. P. H. Chambers, Mr. James Lister, and Mr. T. M. Patterson. 
A vote of thanks to the directors was cordially agreed to, and the thanks 
of the meeting were voted to Mr. Lister, the manager, Mr. Robertson, 
the sub-manager, and to the officers and clerks of the bank for. their 
attention to their respective duties. 

A special meeting of the proprietors was then held, when it was 
ay resolved to register the company under the Companies Act, 


The proceedings terminated with a vote of thanks to the Chairman. 





YORKSHIRE BANKING COMPANY. 


Ar the sixty-first half-yearly meeting of the shareholders of this com- 
pany, held at Leeds, on Wednesday, the 4th February, 1874, George 
Leeman, Esq,, M.P,, in the chair, the following report of the directors 
was unanimously adopted : 

“The directors have much pleasure in submitting tothe shareholders 
their sixty-first half-yearly report. The profits for the six months ending 
3lst December last, amount to £43,499. 2s, 4d., which the directors pro- 
pose to appropriate as follows :—In payment of a dividend of 30s. per 
share, free of income-tax, amounting to £30,000 ; in adding to the reserved 
fund, £12,000 ( that fund now to stand at £117,000) ; and ing 
the balance to the credit of the bad and doubtful debt fund, £1,499. 2s. 4d. 
Total £43,499. 2s. 4d. The following is the statement of liabilities 
and assets as certified by the auditor, Mr. Henry Webster Blackburn, 
public accountant.” 
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LIABILITIES, 
Shareholders, for capital stock .. a a He -. £250,000 0 0 
Do. for unpaid dividends - << oa is 362 12 0 
Deposits and credit balances e re -. 2,209,684 5 6 
Interest on deposit receipts and rebate of discount mn ee 21,809 3 1 
Notes in cireulation on on Pe 118,680 0 0 
Bad and doubtful debt fund ie os a ée ma 2,279 311 
Reserved surplusfund .. oe - aa ae -» 105,000 0 0 
Profit and loss account .. ts a ja ee = 43,499 2 4 
£2,751,304 6 10 
ES TO 

ASSETS. 

Bill, securities, and cash on hand se = o -. £906,255 17 11 
Amovnt invested in consols . aa 100,000 0 0 
‘Advaiced on current accounts and in bankers’ hands . .. 1,696,521 18 4 
Freed property « and oes > . oe oe 47,823 2 6 
Stamp: on hand ale ae Pas nS = “a 703 8 2 











£2,751,304 6 10 





“Thelirectors have again to congratulate the shareholders on the steady 
increasein the business of the bank, and have felt warranted in present- 
ing the Gicers with a bonus of 10 per cent. on their respective salaries. 

“Tn acordance with a resolution passed at an extraordinary general 
meeting ¢ shareholders, held on the 6th of August last, and confirmed at 
an adjoured meeting thereof on the 2lst of the same month, the bank 
was, on te 19th of September last, registered under the ‘Companies 
Act, 1862, as an unlimited company.” 





HULL BANKING COMPANY. 


At the foreth annual meeting of the Hull Banking Company, held at 
the Victoriadotel, 18th February, Mr. George Buckton, the chairman of 
the compan presiding, the accounts showed a net profit in the year’s 
transactions f £21,430. 14s. 5d. (including the undivided surplus of 
£1,355. 15s. ¢ . from last year), in addition to the sum of £2,068. 8s. 3d. 
added to the serve fund, as accruing interest thereon for the past year. 
A dividend o£€2 per share was declared, making with the interim divi- 
dend of £1 \r share paid to the diemebeadlinns on the Ist of September 
last, 20 per ce. per annum upon the paid-up capital. A further sum of 
£2; 000 was ated to the reserve fund, which now stands at £72,502. 14s. 1d., 
and £1,232. 1. 5d. was carried forward to the next profit and ‘loss account. 
A resolution w passed, authorising the directors to register the company 
as an unlimitecompany in accordance with part seven of the Companies 
Act, 1862, thefect. of which will be to shorten the liability of past mem- 
bers of the conany and their executors from three years, as at present, to 
one year. MrWilliam Brown, the retiring director, was re-elected. 
Votes of thankwere passed to the Chairman and directors, also to Mr. 
George Cobb, t general manager, and the other officers and clerks of the 
company. 
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LONDON AND COUNTY BANK. 


Ar the annual general meeting of the proprietors, held on Thursday, the 
5th February, 1874, at the City Terminus Hotel, Cannon Street Station, 
Frederick Francis, Esq.,in the chair, the following report for the half-year 
ended the 3lst December, 1873, was read by the secretary. 

“The directors, in submitting to the proprietors the balance-sheet of 
the bank for the half-year ended on 31st December last, have the pleasure 
to report that after paying interest to customers and all charges, allowing 
for rebate and making provision for bad and doubtful debts, the net pro- 
fits amount to £148,706. 2s.6d. This sum, added to £20,189. 10s. 9d. 
brought from the last account, produces a total of £168,895. 13s. 3d. In 
view of supplying additional accommodation to meet the increasing 
requirements of the business of the bank, the directors have transferred 
£25,000 to the credit of the premises account. The directors recommend 
the payment of a dividend of 10 per cent. for the half-year, free of income- 
tax, which will absorb £119,978; and that the balance of £23,917. 13s. 3d. 
that will then remain, be carried forward to profit and loss new account. 
The present dividend, added to that paid to 30th June, will make 20 per 
cent. for the year 1873. The directors announce with regret the death of 
William Jardine, Esq., one of the auditors of the bank : the vacancy thus 
arising it is in the power of the meeting to fill up. The directors retiring 
by rotation are :—Thomas Stock Cowie, Esq., Frederick Francis, Esq., 
and Frederick Harrison, Esq., who, being eligible, offer themselves for 
re-election. In consequence of the continued increase in the business of 
the company, the directors recommend that the 15,000 shares already 
authorised at previous meetings to be issued, be offered rateably amongst 
the proprietors whose names shall appear on the share register of the com- 
pany on 31st March next, such shares to be issued at £30 each, being a 
premium of £10 per share. A resolution to this effect will be submitted 
to the meeting. Acting on the resolution of the proprietors passed at the 
last half-yearly meeting, and confirmed at an extravrdinary meeting held 
on 21st August, the directors have effected the registration of this com- 
pany under “ The Companies Act, 1862,” and the bank is now a corpora- 
tion having perpetual succession and a common seal. The dividend, 
amounting to £2 per share, free of income-tax, will be payable at the head 
office, or at any of the branches, on or after Monday, the 16th instant.” 


Dr. Balance-sheet, 31st December, 1873. 
Capital, £1,200,000 ; instalments unpaid, £110 Ss .. $1,199,890 0 0 
Reserve fund, £600,000; instalments unpaid, £55 .. sal 599,945 0 O 


Amount due by the bank for customers’ balances, &c., 
£18,077,868. 18s. 4d. ; liabilities on acceptances covered 
by securities, £4,070,306. 4s. 4d. on a sia ‘ 

Profit and loss balance brought from last account, 
£20,189. 10s. 94; gross profit for the half-year, after mak- 
ing provision for bad and doubtful debts, £438,874. 10s. 4d.; 
less amount transferred to premises’ account, £25,000 .. 434,064 1 1 


22,148,176 2 8 


£24,382,074 3 9 





Cr. 
Cash on hand at head office and branches, and with Bank of 
England, £2,552,320. 16s. 9d.; cash placed at call and at 
notice, covered by securities, £2,656,494. 16s. 11d. -. £6,208,815 13 8 


Carried forward ., ee -. £6,208,815 13 8 
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Brought forward .. oe .. £5,208,815 13 8 
Investments, viz., government and guaranteed stocks, 
£1,711,250. 6s. 9d.; other stocks and onmren £105,995. 

18s. 3d.. . 1,817,246 65 0 
Discounted bills and advances to customers in town and 
country, £12,764, 647. 14s. 4d.; liabilities of customers for 

drafts accepted by the bank (asper contra) £4,070,306.4s.4d. 16,884,953 18 8 
Freehold premises in Lombard Street and Nicholas Lane, 
freehold and leasehold property at the branches, with fix- 
tures and fittings, £306,169. 9s. 1d. ; less nan 


from profit and loss, £25, 000. oo we ‘a 281,169 9 1 
Interest paid to customers , 122,030 4 0 
Salaries and all other expeenses ‘at head office and branches, 

including income-tax on profits and salaries i oe 117,858 13 4 


£24,382,074 3 


=) 


t 


Profit and Loss Account. 





Interest paid to customers, as above .. oe oe .. £122,030 4 0 
Expenses do. “e = 117,858 13 4 
Rebate on pills not due, ‘carried to new “account wal oa 50,279 10 6 
Dividend of 10 per cent. for half-year . . os oe 119,978 0 0 
Transferred to the credit of ‘nou account. . - om 25,000 0 0 
Balance carried forward . ve oe ae os sis 23,917 13 3 
£459,064 1 1 
Balance brought forward from last account .. £20,189 10 9 
Gross profit for the half-year, after making provision “for bad 
and doubtful debts - me “ os 438,874 10 4 
£459,064 1 1 








The Chairman said: Gentlemen, it now becomes my duty to make a 
few observations to you as chairman of this meeting. The duties of 
chairman have been so often gone over by much abler men than myself, 
that they have resolved themselves into a sort of practice or custom, which 
is a very useful one, and from which I have, certainly, no wish to depart ; 
and the first business has usually been to make a few observations upon 
general matters which have a sort of bearing upon the business we have 
in hand. And the first of these matters, considering the enormous busi- 
ness which this banking company is doing in the home counties, amongst 
our agricultural friends—the first observation which occurs is, as to the 
state of the agricultural interest. It does so happen that there is a great 
deal to be said for and against the success of the last year’s agricultural 
operations. I live in a wheat-growing district in the heart of Essex, which 
has been particularly unfortunate this year. I am assured by men who 
remember the district much longer than I do, that the last year’s wheat 
crop has been the worst for a period of fifty years; on the other hand, 
barley, and some other crops, have done pretty well, and have fetched a 

good price. In some of the other districts we happen to know our friends 
are large breeders of sheep and cattle, and that some of them grow 
to great advantage, a quantity of hops. Now, in all these matters I am 
led to believe that, although, of course, you will find individual cases of 
loss, yet, taking the average, our friends will find they have no great 
ainount to complain of, (Hear, hear.) The next important section, pro- 
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bably, of our customers, are those engaged in trade and commerce. The 
ordinary trade of the country—the internal trade—from all I know, has 
been prosperous. There have been certain interruptions in its prosperity 
in the way of strikes in the coal trade, and other things. In some other 
points—the silk trade, the China trade, and some other branches of trade, 
have not been so successful; the result of the whole, however, balancing 
one with the other, and looking at the published accounts which we have 
constantly before us, is that the trade and commerce of the country, taking 
it generally, is in a prosperous condition. There isanother point in which 
we are particularly interested—our stock-in-trade being money, and that 
is, in the financial affairs of the country. We all know that enormous 
sums of money have been required from this country, which is a sort of 
gold market for the world, to supply Germany with the means of creating a 
new coinage. We know that vast sums have gone from the pockets of people 
in this country for foreign and colonial loans. These all act as a sort of 
drain upon our resources ; they are not unprofitable ; for from a calculation 
which, I think, may be relied upon, it is ascertained that something like 
thirty millions a-year comes into the pockets of English investors in 
foreign and colonial loans. If that be so, we can bear a bit of a drain for 
a time, for the sake of what is coming back in the shape of interest. 
These things work together in a mysterious way with reference to what is 
called the Bank rate; I mean mysterious in so far that no individual 
knows what is going to take place, and so few people can speculate as to 
the causes which will necessitate a rise or fall. Itso happens that, during 
the past year, there have been as many, I think, as twenty-four alterations 
in the Bank rate; the highest point of which has been 9 per cent., and the 
lowest 3 per cent. These variations take place from time to time in such 
a way that it is almost impossible to foresee what is going to be the rate 
three weeks or a month hence; and I need not tell you that, in dealing 
with very large sums of money, to take advantage of the higher rates, a 
considerable deal of skill and ingenuity has been required on the part of 
the officials of this concern, to meet the opportunities for making a profit 
for your pockets, These are general remarks, which may or may not have 
some interest for you; but there can be no question about what I have to 
mention next, which are some remarks upon the report. Whatever 
interest general matters may have for you, it is quite certain, I think, that 
the report which we have put into your hands to-day must have a special 
interest. (Hear, hear.) The first clause in that report, as you will see, 
refers to the amount which has been made during the last half-year, 
available for dividend and carrying over ; and the total figure is, as near 
as possible—I will speak, in reference to figures, in round numbers, and 
not in detail—the total amount to be dealt with is £169,000 for the half- 
year. That is proposed to be divided, as to £120,000, in paying a dividend 
upon the whole present stock of the company, which is £1,200,000; and 
the half-year’s dividend upon that, at 20 per cent. per annum, will take 
£120,000, The directors propose, in view of supplying additional accom- 
modation for carrying on the extended and increasing business of the 
bank, to apply from the profits the sum of £25,000 towards the account 
you will find in the balance-sheet called premises’ account. We have been 
compelled, during the past half-year—and we have requirements for still 
further outlay in the next half-year—to expend a very large sum upon 
the necessary premises for carrying on the business. The past half-year 
has undoubtedly been a very profitable one—such a one as we can scarcely 
hope, or perhaps some of our friends would scarcely wish, to see again ; 
but it has undoubtedly. been a profitable one; and we think it a good 
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principle, and a safer one, instead of dividing up to the last farthing, to 
apply towards the premises’ account (which is assuming a large figure) the 
sum of £25,000, out of the profits of the half-year. (Cheers.) We believe 
that is a prudent course, and one which will commend itself to the good 
sense of our shareholders, The next paragraph in the report refers to a 
matter which [ can only speak of with the deepest regret ; it is the death 
of our friend Mr. Jardine, who was selected by you two or three years ago 
as one of your auditors, He was a well-known man in Bedfordshire, of the 
highest possible character and integrity ; he died after a short illness, and 
we deeply regret that his death- causes the necessity of electing another 
auditor to-day. The directors who go out by rotation (and they will be 
proposed for re-election), are also mentioned in the report; but I shall not 
have the pleasure of proposing their re-election, for I happen to be one of 
them. There is another matter mentioned in the report—perhaps the 
most important of all the matters it contains—with regard to the 
proposal, at this meeting, to exercise the powers vested in the 
directors at the two meetings in August last, enabling them to 
increase the capital of the company. Now, at the meeting 
when this was last mentioned, a good many observations 
were made as to the expediency of keeping something like a fair proportion 
between the capital of the bank and its liabilities. I believe, myself, that 
all that was said upon that occasion is sound common sense, and that it 
is a wise and prudent thing to keep up something !like a fair proportion 
between the capital of the company and the liabilities. We know, as a 
fact, for the last ten years the business of this bank, in the shape of 
customers’ balances, has been increasing at the enormous rate of one 
million a-year. The last year has added £1,100,000 to the same increase, 
which is rather in excess,of the average of ten years; and, if it is worth 
mentioning the fact, I may say that, even since Christmas, it has already 
increased again. (Cheers.) Now, having in view these matters, and, from 
our past experience of this increase, the reasonable probability that it will 
increase still more and more, we have felt it necessary at once to issue 
15,000 shares, which were created at the last two meetings in August. 
The price at which these shares will be issued gives an unquestionable 
benefit to the shareholders who are fortunate enough to claim them. In 
order to comply with the clause in the deed of settlement under which 
this bank is regulated, the reserve fund can only be put at half the 
amount of the paid-up capital. It is proposed that £20 per share shall be 
added to the capital, to make the new issue of shares equal with the 
already existing ones, and that an additional sum of £10 should be added 
to the reserve fund. The figures will then stand, when all this is paid, as 
follows :—There will be a capital of £1,500,000, and a reserve fund of 
£750,000. The way in which it is proposed to call up this money, I think, 
will show the shareholders that the directors of the present day wish to 
look a little out ahead, and not to hurry them in the operation they wish 
to recommend, (Cheers.) If you will calculate it you will find, supposing 
we are sufficiently fortunate to pay, as we are doing now (though, of course, 
I can make no promise upon the subject), a dividend of 20 per cent. per 
annum, the money going into the pockets of the shareholders will be more 
than sufficient to meet all the calls upon the new capital, which are spread 
over, as you will see, a period of two years. Certain resolutions will be 
moved upon this subject, which will give the details, more at length, of 
what I have been saying. I think you will find, that when this is com- 
plete, it will give, if possible, additional strength to the company. It will, 
undoubtedly, increase the number of our shareholders, and, as they 
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increase, the stability and power of the bank will also increase. (Cheers.) I 
need say nothing more upon that subject until the resolutions are read, 
and they will explain themselves. The next paragraph in the report has 
reference to the registration of the company. This is a matter which was 
gone into very fully at the meeting at which it was proposed; and I think 
I need scarcely detain you with observations upon it. We have registered 
the company as a company of unlimited liability, under the Act of 1862, 
for the regulation of Joint-Stock Companies. The unlimited liability 
(which is the point, I believe, giving success and stability to the concern), 
to a great extent, remains intact. It is precisely as it was, the only 
difference is the duration of that liability, which ceases from the end of 
one year after the death of a shareholder, or after parting with his shares. 
I wish to put that quite clearly before you, as I know there has been some 
little mistake upon it ; but I think no one who considers the words I have 
just said can be in doubt it. (Cheers.) I come to the question of the 
accounts, and they are really in such ashape that I need scarcely, I think, 
occupy much of your time about them. The capital and reserve together, 
taking the debtor side of the account, stand at £1,800,000. You will see 
that the customers’ balances are eighteen millions, and rather over; you 
will see our acceptances, which are amply covered by securities, are four 
millions and upwards; the total liability upon these two being twenty-two 
millions and some odd figures, On the other side of the account, the first 
two items of cash in hand and at call, and government and other stocks, 
which are available at almost any moment, amount to about seven mil- 
lions. We have bills under discount of very nearly thirteen millions,— 
one of the safest parts of the bank’s business. The premises’ account, 
after taking off the £25,000, amounts to £281,000. We have paid, during 
the past half-year, £122,000 for interest to our various customers; and 
the salaries, and other necessary payments for carrying on the business 
are £118,000, and we have then left the very respectable sum mentioned 
in the first paragraph in the report, for division amongst the shareholders 
—£169,000. These are the principal items, gentlemen, upon the accounts. 
I think, without detaining you, you will come to the conclusion that there 
is quite sufficient to show that they are in a highly satisfactory condition, 
and that the directors may recommend them to the shareholders with the 
utmost confidence. (Cheers.) The increase of balances is also very satis- 
factory ; it shows a progress and vitality about the concern which must 
be pleasing to every man having an interest in it. (Cheers.) If it were 
necessary at all to add anything to that, I may tell you that during the 
past year we have opened very nearly 5,000 new accounts, and our share- 
holders now number as nearly as possible 3,000. (Loud cheers.) 

The following resolutions were afterwards proposed and unanimously 
adopted :— 

1. That the report be received and adopted, and printed for the use 
of the shareholders. 

2. That a dividend of 10 per cent. free of income-tax, be declared for 
the half-year ended the 31st December, 1873, payable on and after Monday, 
the 16th instant, and that the balance of £23,917. 13s. 3d., be carried 
forward to profit and loss new account. 

3. That the 15,000 shares in the share capital of the company already 
authorised be offered rateably amongst the proprietors who shall appear 
registered in the books of the company on the 3!st March next; such 
shares to be issued at a premium of £10 per share, and on the following 
terms and conditions: 1. That the payments be made as follows :—£7. 10s. 
per share on the 1st June, 1874; £7.10s. on 1st December, 1874; £7. 10s, 
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on Ist June, 1875; £7. 10s. on 1st December, 1875. 2. That £5 of each pay- 
ment shall be on account of capital, and the remaining £2. 10s. of each 
payment shall be taken on account of the premium and added to the reserve 
fund. ‘That such payments, both on account of capital and of premium, 
shall bear interest after the rate of 5 per cent. per annum until the 31st 
December, 1875, payable as hereinafter mentioned, from which date the 
payments on account of capital only shall be entitled to receive dividends 
after the same rate as the other capital stock of the company. 4. That 
instalments in arrear shall be charged with interest at the rate of 10 per 
cent. per annum, to be paid with such instalments. 5. That any instal- 
ments paid in anticipation shall not be entitled to interest until the date 
when such instalments become payable. 6. That the holder of scrip cer- 
tificates (the instalments due thereon having been paid) shall be entitled 
to receive in respect of each share—On the 1st March, 1875, the sum of 
5s., and on the 1st March, 1876, the sum of £1 (being interest at the rate 
of 5 per cent. per annum). 7. That on the 1st March, 1876, the scrip 
certificates (all payments thereon having been made) shall be brought in 
for registration, when a certificate for the relative number of shares shall 
be given in exchange, in favour of the person whose name in full, quality 
and address shall be subscribed upon them, on the same being lodged at 
the London anil County Bank, 21, Lombard Street, and the deed of settle- 
ment of the company being signed. 

4. That Thomas Stock Cowie, Frederick Francis, and Frederick 
Harrison, Esquires, be re-elected directors of the company. 

5. That William Norman, Richard Hinds Swaine, and Stephen Symonds, 
Esquires, be elected auditors for the current year, and that the thanks of 
this meeting be presented to the two former for their services during the 
past year. 

6. That the thanks of this meeting be given to the board of directors 
for the able manner in which they have conducted the affairs of this 
com ; 

‘Zp That the thanks of this meeting be presented to the general managers, 
and to all the other officers of the bank, for the zeal and ability with 
which they have discharged their respective duties. 

The Chairman in seconding this proposition said, I may take this 
opportunity incidentally of mentioning that, with the assistance and 
careful calculation of the chief officers, the directors have under their 
consideration a scheme for providing a provident and superannuation 
fund for the officers of the bank, when they are disabled from continuing 
their duties. (Cheers.) I mention this in order to show you that while 
we take advantage, as shareholders, of their services, we are not unmind- 
ful of their benefit, and we hope upon the next occasion of our meeting 
to have something like a definite scheme to lay before the meeting for 
their consideratiou. (Cheers.) I beg to second Mr. Jones’s proposition 
—that the thanks of the meeting be presented to our officers. (Cheers.) 

Mr. Mc Kewan, who was loudly cheered, said: Mr. Chairman and 
gentlemen, it gives me the greatest possible pleasure, on behalf of my 
colleagues and myself, to tender to you our warmest thanks, not only for 
the resolution which you have accepted, but for the very kind and 
generous manner in which you have accepted it. There are many sub- 
jects of congratulations for all of us at this meeting. We have heard 
from the Chairman how steadily the business of the bank is progressing, 
and with that progression of business we also have a continued and steady 
accession of profit. (Cheers.) There is one subject to which the Chair. 
man has referred, and which you have received with satisfaction, as 








———— 








250 Austrian National Bank. 


indeed I was perfectly sure you would, and it is the subject of the 
premises’ account. Now it will not be amiss, perhaps, if for one moment I 
refer to what has been the policy of the bank in past years with respect 
to this question. We have not been in the habit of commencing busi- 
ness with large and expensive premises ; our policy has been always one 
of a tentative description. We have waited to see if we had such a 
business in the district or neighbourhood in which the bank was situated, 
as would justify us, having regard to our own interests, to extend the 
business accommodation. There are still many ee in the country 
where (as we have heard this morning remarks made), a good business is 
ing carried on, and where we are carrying it on in unworthy premises. 
The rectification of that must, of necessity, be a gradual process; but 
that process is going on, and I do not think that any gentleman here who 
has seen any of the bank premises will charge the directors with having 
approached too lavish an expenditure, or with doing anything more than 
what was necessary for the proper conduct of the business of the London 
and County Bank. (Cheers.) There is only one other subject to which 
Iwill refer, and one which I was gratified to see that you received with such 
satisfaction, and that was the announcement of the Chairman that the 
directors would be prepared, at some future meeting, to bring before you 
the question of a superannuation allowance to the officers of the bank. I 
confess strongly, and I have no hesitation in making the confession, I 
think itis the duty of a large establishment—I do not refer to private 
establishments—but large establishments such as this, when men have 
spent thirty or forty years in their service, all the best years of their 
lives, when their health fails, and they have arrived at such an age that 
they can no longer render service, they should not be cast adrift for the 
remainder of their years. This subject has been taken up with the greater 
confidence because you have, on many occasions, expressed a warm interest 
in the welfare of the different members of the staff of the establishment ; 
and I know of no way in which their interests can be more closely bound 
up with yours than that every man should feel it is his interest to do 
everything he possibly can do to promote the best prosperity of the bank 
in which his services are and to continue in that service, net to 
be a bird of passage, but to continue in that service throughout his life, 
and giving to it all the experience he has gained, and such abilities as he 
may possess. (Loud cheers.) I again thank you for your kindness. 
he vote of thanks to the Chairman for his able and courteous conduct 
in the chair was unanimously passed. 





AUSTRIAN NATIONAL BANK. 


A GENERAL meeting of the proprietors of the Austrian National Bank 
was held at Vienna on the 17th January. The proceedings commenced 
by the reading of the report of the governor of the bank, which surveys 
the business operations of the past year, and proposes a distribution of 
profits at the rate of 67fl., or 11 1-16th per cent. per share. 634,450f1. is, 
moreover, to be placed to the credit of the reserve fund. These proposals 
were adopted after the reading-of the committee’s report on the balance- 
sheet, which, among the bad debts, enumerates dishonoured bills to the 
amount of 554,837f1. Herr Schiff’s withdrawal from the board of direc- 
tion was entered on the minutes, and three seats on the board being thereby 
rendered vacant, the following gentlemen were elected—namely, Herren 
Scanuoi, Tennenbaum, and Engel. 
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PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts into and payments out of the Exchequer 
between April 1, 1873, and February 21, 1874 :— 


REVENUE AND OTHER RECEIPTS. 


















































. | Total Recei; 
TinteTortye | into the Bxeho- for carresponing 
Year isa74. | April 1, 1673, to | Period of 
, Feb. 31, 1874. 
Balance, April 1, — £ £ £ 
Bank of England aia aan 10,213,574 7,706,924 
Bank of Ireland — 1,779,131 1,635,728 
11,992,705 9,342,652 
REVENUE. 
Customs 19,603,000 | 18,097,000 | 18,676,000 
Excise .. ee 25,747,000 23,253,000 22,265,000 
Stamps... 10,050,000 | 9,411,000 | 8,845,000 
Land Tax & House Duty | 2,350,000 1,759,000 1,963,000 
Income Tax .. : ms -- | 6,675,000 4,448,000 6,430,000 
Post Office os ja re oe 5,012,000 *4,592,000 3,830,000 
Telegraph Service oe | 1,220,000 | 1,050,600 795,000 
Crown Lands .. in ve | 375,000 335,000 335,000 
Miscellaneous .. ae a ve 3,830,000 *3,355,336 3,333,213 
Revenue .. ? | 73,762,000 | 66,300,936 | 66,472,213 
Total, including balance. 78,293,641 | 75,814,865 
OTHER RECEIPTS. 
Advances under various Acts, repaid to Exchequer | 1,930,009 2,664,621 
Totals ee oe oe ee -» | 80,223,650 78,479,386 
EXPENDITURE AND OTHER PAYMENTS. 
Total Issues from|Total Issues from 
eure | moc Parte |, cama 
oon, I ee men) ee 
EXPENDITURE. £ £ £ 
Interest of Debt 26,750,000 | 25,571,490 25,676,353 
Other charges on Consolidated Fundt 1,570,000 1,509,935 1,487,779 
Supply Services{ . ea $47,192,000 | 40,796,778 | 35,237,586 
ee ee oe -- | 75,512,000 
Expenditure. . a ee a -» | 67,878,203 | 62,401,718 
OTHER PAYMENTS. 
Advances under various Acts,issued from Exchequer | 3,052,108 2,467,797 
Exchequer Bills paid off re ee 279,800 313,000 
Surplus income applied to reduce Debt .. -» | 3,495,982 2,555,078 
74,706,093 67,737,593 
Balances om February 21, es —_— 
Bank of England .. eo 4,488,040 9,525,461 
Bank of Ireland .. oe “ 1,029,517 1,216,332 
Totals ~* ° ee -- | 80,223,650 78,479,386 











* Including £652,000 —_ £148,000 coaguaoale repaid to revenue out of 
Telegraph Loan, and not included in the budget estimate. 


+ As stated in the budget. 
§ Inclnding the whole of the Alabama indemnity. 


t As sanctioned by parliament. 


Treasury, Feb. 24, 
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UNITED STATES’ PUBLIC DEBT. 


Tue following is the monthly statement of the Public Debt of tho 
United States to the Ist of February, furnished to the Times by its 
American correspondent :— ys 


Debt bearing interest in coin .. es es we «+» $1,712,749,200 0 
Debt bearing interest in paper .. ee oP ee “ 14,678,000 0 
Debt on which interest has ceased — ‘in sa ne 15,176,550 26 
Debt without interest wa me - - ws -» 520,151,362 85 





Total debt .. oe ee ee oe ée -. $2,262,755,113 11 
Interest accrued and unpaid .. * - és “a 30,415,576 32 





Total debt, principal and accrued interest .. ree . . $2,293,170,689 43 
Money in Treasury : 


Coin ee $85,359,369 34 


Currency .. a re pe we 4,781,205 68 
Special deposit ‘i oe oe -. 45,560,000 0 

—————— 135,700,575 02 
Total, less money in Treasury, February 1. .. és -. 2,157,470,114 41 
Total, less money in Treasury, January 1... © -. 2,159,315,526 17 
Decrease during January. . ne ni és ea os $1,845,211 76 





This is the first statement since September last that has not exhibited 
an increase of the debt, but the revenues have been swelling, and in the 
government finances the effects of the panic are passing away, so that 
once more a decrease is visible. Since the 1st of July, when the fiscal 
year began, the net result has been an increase of $9,651,400 in the debt, 
seven months having elapsed. The Treasury has reached the turning 
point by drawing about 26 millions of the 44 millions of greenback “ re- 
serves,” and a decrease of the debt at each monthly statement hereafter 
is anticipated. The debt as it stood on the dst of February was made up 
of 1,218? millions 6 per cents., 494 millions 5 per cents., 14 millions % 
per cents. (navy pension fund), and $678,000 4 per cent. certificates of 
indebtedness, this being all the interest bearing debt. There were, 
besides the 15 millions above noted on which interest had ceased at 
maturity, and of non-interest bearing debt, 3813 millions of greenbacks 
and 47% millions of fractional currency, which, with the National Bank 
notes, makes up our circulating medium ; also 45} millions of certificates 
of deposit secured by the “special deposit ” above noted, and 45 millions 
of coin certificates, representing that amount of the coin in the 
Treasury. 


2 
> 


TENDERS FOR BILLS ON INDIA. 


Tenvers for £500,000 in bills on India were received on the 18th Febru- 
ary at the Bank of England. The amounts allotted were—to Calcutta, 
£280,000; Bombay, £200,000; and Madras, £20,000. The* minimum 
price was fixed, as before, at 1s. 1Ud. on all presidencies, but in future no 
minimum price will be declared. Tenders on Calcutta and Madras at 
1s. 10gd. will receive about 56 per cent., and on Bombay at that price 
about 42 per cent.; above in full. These results show less demand for the 
means of remittance to the East. The silver market was firm in thq 
morning, but bars were subsequently offered at 584d. to §d, per ounce, 
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Communications. 
To the Editor of the * Bankers’ Magazine.” 





ENDORSEMENT OF CHEQUES. 
Edinburgh, 4th February, 1874. 

Mr, Curusert will thank the Editor of the “ Bankers’ Magazine’’ to 
inform him in next rumber if a cheque drawn out payable to “ Blank ”’ 

) or order, requires the endorsation of the drawer, or if it can 
properly be paid without endorsation or on the endorsation of any neutral 
party ? 

[A cheque drawn out in the manner above described is an imperfect 
instrument. A cheque payable to “order” requires a payee and the 
endorsement of payee. We consider that the party to whom such acheque 
is issued, being the lawful holder, would be entitled to insert his own name 
as payee.—Ep. B. M.] 


THE POST OFFICE AND THE BANKS. 
BANK ORDERS U. POST OFFICE ORDERS. 

Srz,— In June, 1871, you were good enough to insert a communication 
from me, in which I called the attention of bankers to the enormous and 
rapidly increasing banking business carried on by the Post Office in its 
Money Order Department, and I suggested a plan whereby a good part of 
this business—and that the most paying part—might be regained by the 
banks. 

This letter attracted some little attention, and various opinions were 
expressed as to the practicability of the proposal. It did not, however, 
meet with sufficient support to afford reasonable prospect of success, and I 
therefore withdrew it for a more favourable opportunity. 

This has now, I think, arrived. Most of your readers will remember 
that a proposal was brought forward, some eight or nine years since, to 
extend the limits of deposits in the Post Office Savings Bank, which were 
then £30 for any one year, and £150 in all, for each depositor ; and a bill 
was brought into the House ef Commons to carry this proposal into effect. 
Bankers of that day, however, considered that they already suffered quite 
enough by the competition of the Post Office in their business, without 
any such extensions as proposed, and they accordingly raised a strong 
opposition to this bill. This opposition was, I believe, organised by Mr. 
George Rae, of the North and South Wales Bank, Liverpool, who sent 
out circulars to every bank in the kingdom, urging them to petition 
against the bill, and to call upon their representatives to vote against it. 
This opposition was successful, and the bill was withdrawn. 

This proposal has now, however, been revived. A deputation waited 
on the Postmaster-General about two months since, to press upon him 
the desirability of extending the limits on deposits in the Post Office 
Savings Banks. They were very favourably received, and the Postmaster- 
General even seemed inclined to go beyond their wishes, as he said he 
could not see why there should be any limit in an upward direction upony 
these deposits. 

We may, therefore, probably see, if the present Government remain in 
office, a bill introduced early in the ensuing Session, to carry this proposal 
into effect. Or should they retire, as seems very likely, a fresh deputation 
Vol, XXXIV. 1 
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will, in all probability, wait on the new Postmaster-General, who will, no 
doubt, receive them as favourably as his predecessor did (as every head of 
a department is naturally anxious to extend the working of that depart- 
ment), and himself introduce a bill to carry out this object. 

When this proposal was first brought forward, the bankers either had 
public opinion with them in opposing it, or else it was not very strongly 
on the side of the Post Office ; now, however, if we may take the papers 
as representing this opinion, it will be found in favour of this alteration, 
as those which alluded to it, spoke in favour of the proposal, and while 
deeming it likely that it would be opposed as before by the bankers, 
considered that this need not prevent its adoption. 

Bankers will therefore be left to meet this renewed attack, and the 
general encroachments of the Post Office on their business, from their own 
resources, and should they petition against it, as before, their opposition 
will probably be set down to interested motives, and not therefore carry 
the weight it should, or have the success which attended their former effort. 

The Post Office, besides this banking business, now carries on a large 
insurance and annuity business for which it competes with the Insurance 
Companies and Friendly Societies, on unfair terms, as it also does with 
the banks, in that it pays nothing for postage, license, or stamp duty. 
This department has lately further absorbed the telegraphs, and proposals 
are continually being made that it should acquire and work the railways 
also. 

Those continued attempts on the part of the Government to embark in 
business, deserve serious consideration, as they tend to the destruction of 
private enterprise, which has hitherto been regarded as the foundation of 
our prosperity. 

“ Appetite grows by what it feeds on.” If these attempts prove success- 
ful (and the Government possesses advantages against which it is almost 
hopeless for the private trader to contend), business after business will be 
attacked, till all are absorbed into the capacious maw of this omnivorous 
department, which will then regulate all the affairs of the country with 
mathematical accuracy, from one central office, under the strictest rules 
of red-tape and routine. 

The only effectual way, as it seems to me, by which this can be resisted 
is, for those whose interests are attacked, to combine their efforts for 
defence, so that the Post Office officials may burn their fingers and work 
their grand schemes at a loss. The Chancellor of the Exchequer would 
soon put a stop upon their proceedings when he found that the Post Office 
had become a drain upon, instead of a feeder to, the revenue. 

My proposal therefore is, that bankers should “carry hostilities into 
the enemy’s country,” and endeavour to regain from the Post Office some 
of the best of that business which they have hitherto allowed to pass 
into its hands. 

To do this, they would have to show the public that they could supply 
them with an order, as safe as that of the Post Office, on cheaper terms, 
and more generally suitable for the purpose. This would require a strong 
and almost general combination amongst bankers, as they would have to 
make up, by unity of action, for the want of unity in management. 

Since 1871 the banking business of the Post Office has increased rapidly, 
both in the Money Order and the Savings Bank Departments ; the deposits 
in the former having risen from about £15,000,000 in 1870 to nearly 
£20,000,000 in 1872, while the money orders have increased during the 
same time from £20,000,000 to £24,000,000, and the commission paid on 
them from £184,000 to £192,000, The returns for 1873 have not yet 
been published, but they will no doubt show an increase in the orders to 
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£26,000,000 (with a commission of £200,000), and an additional £2,000,000 
to the deposits in the savings banks. 

While the deposits were limited to small sums and the orders were also 
limited in amount to £5 each, it might not have been worth while for 
bankers to interfere, as they were not so very much affected by it, and the 
business was one which the Post Office could conduct much better than 
they. 

rh January, 1862, however, the limit for a single order was raised from 
£5 to £10, and the yearly total has doubled since that date. According 
to this we may expect that the already enormous total of £26,000,000 
will reach £50,000,000 in the next ten or twelve years, if;jthe bankers take 
no steps to prevent it; while it is reasonable to suppose that the active 
spirits at the head of the Post Office, anxious still further to extend its 
operations, will propose an extension of limits for a single order to £15 
or £20, which would, of course, have the effect of increasing their business 
at the further cost of the banks. 

The bulk of the Post Office orders in number is, I believe, for small 
sums; the bulk of the commission, however, comes from the larger ones. 
Mr. Monsell, the late Postmaster-General, speaking on this subject in the 
House of Commons, in March, 1871, said of this department, “ Originally 
founded to enable the poor to make small remittances, it had Bren its 
operations till it had become a sort of bank for small tradesmen.” He 
further said, in the same speech, that the average charge for commission 
on each order was 4°19d. (say, 43d.) 

The larger orders, therefore, make sufficient profit to cover the loss on 
the smaller orders, and leave a balance over. It is this part of the busi- 
ness that I propose to attack. By my proposal bankers would be enabled 
to issue orders for sums of £2 and upwards at lower charges than those 
of the Post Office, and would thus be enabled to secure the greater part of 
these orders, leaving those of smaller amount to the Post Office, which 
would thus be left to fulfil the charitable object of its original foundation. 

My proposal, therefore, is :— 

1. That bankers all over the country issue one uniform “ bank order ”’ 
for sums under £10, at slightly lower rates than at present. 

2. That bankers cash these orders for one another on presentation and 
without advice, if properly endorsed, on the credit of the issuing bank. 
No responsibility to attach to the party presenting the order, The paying 
bank not to be responsible for the genuineness of the endorsement. 

3. That the commission charged on these orders be as follows :— 

For an order not exceeding £5... ‘ii ose A 
For an order exceeding £5, but not exceeding £10, 6d. 
(1d. extra for the stamp might also be charged on each order.) 

4. That this commission be payable, either the whole to the issuing 
bank, or two-thirds to the issuing and one-third to the paying bank, as 
may be agreed on. (Specimen orders for either plan will % found at foot 
of this letter.) 

5. That all banks issuing these orders be required to invest, say £500 
in Consols, in the names of trustees for the whole body. Such investment 
to be held as a special security for the due payment of these orders. 

6. That these “ bank orders ”’ be supplied by one firm, and printed ona 
specially prepared aud water-marked paper. The blank forms to be 
issued, under strict regulations, to bankers only. 

These proposals will, I think, explain themselves, They provide a 
system by which, if properly worked, bankers might compete successfully 
with the Post Office for the orders of large amount. As, however, someobjec- 
tions have been started as to the practicability of this scheme,I will, 
with your permission, enter a little more into detail. 
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Bankers now issue drafts for small sums when asked for. It is, there- 
fore, no new business that is proposed. They have not, however adapted 
their system of charges to small amounts, and in consequence these have 
been taken to the Post Office. 

The commission for a Post Office order under £5 is 6d. and for an order 
for £10, 1s., or at the rate of one-half per cent., the usual charge for 
banker’s drafts being one-quarter per cent. Whereas however the Post 
Office, for one charge, grants an order onany specified town, where it can 
be cashed, as a rule, the next day free of cost, banks have only one 
means of remitting, viz., by draft on their London agents, and though for 
amounts of £10 and upwards these are generally issued at a lower rate of 
commission than is charged by the Post Office, if a person wished to 
remit a small sum, £10 or under, from one provincial town to another, 
there would be a charge of 6d. to the remitter for the draft, and the 
person to whom it was sent would not only have to pay a similar amount 
to the banker who cashed the draft, but would in many cases have to wait 
for his money for two or three days while the draft was sent for collection. 
The cost of a Post Office order and of a banker’s draft for £10 are thus 
the same, but the Post Office has the advantage in point of time. For an 
order for £5 the cost of the bank draft at both ends would still be 1s., 
with the possible delay of two days, while the Post Office order, cashed at 
once, would only cost 6d. (or rather 7d., 6d. being charged for an order 
under 5s.) The Post Office thus by its better system of correspondence 
getting the advantage all round. These suggestions (1 and 2) therefore 
would enable the banks to meet the Post Office on equal terms as regards 
the time for payment of their orders. 

(3 and 4.) By the adoption of the charges proposed in these 
sections, the banks would prove formidable competitors to the Post 
Office. These eharges are at the usual rate of one-quarter per cent. 
for the maximum order of each series. however the smaller 
the charges the greater, no doubt, will be the business, I suggest 
that the commission should be divided, making the cost of an order for 
£5 and under to the remitter, independently of the stamp, only 2d., and 
for an order for £10 and under only 4d., the receiver paying in the 
one case 1d. and in the other 2d. This would, no doubt, lead to a large 
business, and though the orders for £10 and £5 would not pay the bank 
one-quarter per cent., as very many would be drawn for intermediate sums, 
this rate would be kept up or even exceeded on the whole, as the bank by 
not lowering the charge for commission by successive steps, as the Post 
Office does, would make an extra profit on all the smaller orders—five 
orders for £1 each realising 1s. 3d.,10d. to the issuing and 5d. to the 
paying bank, as against 3d. for an order for £5, and so on. The bank 
would thus develop a very profitable business at lower charges than those 
of the Post Office, and could not fail to draw away the best part of their 
business from them. 

(5 and 6.) By these suggestions the requisite security for these orders 
would be provided. By the investment in Consols they would be made 
perfectly safe, and bankers would suffer no risk in cashing them for an 
insolvent bank. This would also enable them to hold out to the public, 
that Government security was provided for the due payment of the “ bank 
order” just as for the “ Post Office order.” Bankers would of course be 
exposed to risk of loss from fraud or forgery, but the sixth suggestion 
would tend to reduce this toa minimum. Other securities might, no 
doubt, be devised, and on the whole, it would be for the bankers to consider, 
whether the business to be acquired and the advantages to be obtained 
would not be worth a littie risk. 
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A somewhat similar system has been in force for some years in Scotland, 
which has resulted in a profit to the banks, who have been enabled, as is 
acknowledged by the Post Office authorities themselves, to compete suc- 
cessfully with the Post Office for this description of business. 

The establishment of the “ Cheque Bank,” which was commenced long 
after my first letter on this subject appeared, shows that there is a business 
to be done in this way, though Ido not think that such a business by 
itself—especially on the terms on which it is conducted by that bank—can 
pay. If it does there would be so much the more profit to the bank by 
working it on my suggestion, carrying it on,as they would, with an 
already existing business, so that very little extra cost would be incurred. 

The Post Office no doubt possesses many advantages over the banks, the 
chief being :—1. That it is already in possession of the ground. 2. That 
it has offices scattered all over the kingdom, in places where the banks do 
not penetrate, which offices are all in communication with each other and 
with the Head Office, thus enabling money to be remitted instantaneously 
to all parts. 3. That it offers a Government security for the payment of 
these orders. 

These advantages are no doubt very great, but a system such as I have pro- 
posed, supported by a strong combination of banks, would enable them to 
overcome them, for against these advantages these should be reckoned :—1. 
The difficulty and bother often experienced both in obtaining and cashing an 
order. 2. The risk that a slight mistake made in drawing the order may 
involve delay in obtaining, or even the chance of losing, the money. 
3. The want of elasticity in the Post Office system, under which orders 
cannot be received or cashed at any office, other than that at which they 
are drawn. 4, The comparatively high rates still charged as commission 
on these orders, especially for the larger amounts. 

The disadvantages of the present system are generally acknowledged. 
Many letters on this subject appeared in the papers some twelve months 
since, and suggestions were made that bankers should take upon them- 
selves to issue small cheques or orders, suitable for the purpose of small 
remittances. This suggestion was not responded to on the part of the 
banks, but the establishment of the “ Cheque Bank” was, no doubt, a 
consequence of this discussion. 

We may, therefore, I think, fairly set the disadvantages of the Post 
Office system against its advantages, and if the balance be still in favour 
of the Post Office, we may then place in the scale the superior advantages 
and facilities of the bank order. These, indeed, are not few. In the 
first place, the order itself would be simpler, more easily obtained, and 
more quickly cashed. In the second place, the rates of commission, except 
on the very small orders, which we do not want, would be lower; while in 
the third place, and this I think would tell most in its favour, and go 
far to counteract the advantage possessed by the Post Office, in point of 
numbers, the bank order would be payable in any and every town. A 
bank order, once issued, would be current all over the kingdom, and 
would circulate like a bank note. Insmall villages, where there might be 
neither banks nor money-order offices, and where in consequence a Post 
Office order could neither be obtained nor cashed, these bank orders would 
circulate freely, and would be readily taken by shopkeepers in such villages 
in payment of accounts, as they would be able to get the cash for them the 
next time they went to market from any bank intheir market town. Or, 
indeed, as these orders would constantly be issued for even sums, they 
would often be able to issue them again to people in their own villages, 
who might want to make w small remittance. 
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This universality of the bank order would tend to make it very popular, 
and go far to counterbalance the greater numbers of the Post Offices. The 
advantage of the latter in this respect is not so great as might be perhaps 
thought. For, though the number of Post Offices far exceeds the number 
of banks—say, as 14 or 15 to 1, the number of places in which there are 
money order offices does not exceed the places in which there are banks by 
more than 3 to 1. 

This system thoroughly carried out would lead to many of the 
deposits, which now go to the Post Office Savings Banks, being brought 
to the banks, as people would naturally get into the habit of coming to 
the same place with their deposits as they do for their money orders. 
Bankers would thus not only protect their present business, but gain 
much additional business that would otherwise be lost to them. 

To carry this system thoroughly into effect would require the co-opera- 
tion of all banks, and though this particular business may be of more 
importance to banks in country districts than to those in large towns, if the 
latter assist their brethren in this matter, these may be able, hereafter, to 
assist the larger banks in matters more nearly affecting their interests ; 
for the benefits of united action being thus shown, it might lay the founda- 
tion for an organization of the country bankers, which would enable them 
not only to resist effectually all attacks upon their business in the future, 
but secure for their opinion on all questions of currency and finance, the 
most respectful consideration. 

Torquay, February, 1874, C. W. Crort. 


Nore.—In 1873, the places in which there were banks and money order 
offices, were :— P 
Banks. M.O. Offices. 


England... a. 970 2,624 not quite 23 to 1 


Scotland ..  ... ... +305 406 3», ~=Ss- th to] 
Treland ... one «-- 220 559 just 2}tol 
Total eee 1,495 3,609 not quite 23 tol 
The present rates for commission on Post Office orders, are :— 
d. s. d. 
For sums under 10s. ... «- 1) For sums of £5 and under£6 0 7 
is of 10s.andunder£1 2 i £6 o £7 0 8 
” £1 » £2 3 » » £809 
» £2 »  & 4 » £8 » £9010 
» £3 »  && 5 » £9 » £10 011 
‘i £4 4 £5 6 - Sea as 
Proposed commission on Bank Orders :— 

Not exceeding £5 coe coe . 3d. 
Exceeding £5, but not exceeding £10 6d, 
SreciMEN ORDERS. 

. Date 187 

0. oe 
To ( ) a3 
Pay A. RB. 3 = or order, 
pounds shillings | 3% | pence, Value received. 
oe For C. D, & Co. 
* A E.F, 








g 
a 








Notes of the Month. 259 


(N.B.—This order will be cashed on presentation to any banker in 
England and Wales, free of charge.) 








Date 187 . 
No. Ey a 
To ( | 23 
Pay G. H. 3 3 or order 
pounds me Be shillings pence. Value received. 
of For Blankshire Banking Co. 
g AS K., pro Manager. 


(N.B.—Commission on this order, 6d., of which 4d. has been paid by the 
party to whom the order was issued, and 2d. will be deducted from the 
party to whom it is paid. This order will be cashed, on presentation, by 
any banker in England and Wales, 
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Hotes of the Month. 


BANKING AND FINANCIAL. 


Suropsutre Bankine Company.—Mr. John Kynoch, for many years manager 
of the Wellington Branch, has been appointed general manager of the bank, in 
the room of Mr. G. J. Smith, resigned, on account of ill health. 


Although the German demand for gold may revive during the next few weeks, 
it is believed that, as previously stated, only about £5,000,000 will be coined 
during the present year by the Berlin mint, against £30,000,000 in 1873, and 
that the coining operations will be chiefly confined to silver and nickel. 


The city of Paris will raise in the spring a loan of 150,000,000 of francs 
(£6,000,000 sterling) for public works. 


Tue Dutcn Gotp Cornace.—In the committee of the Chamber of Deputies the 
examination of the Ministerial Bill for the adoption of a Gold Standard has given 
rise to strong objections respecting the necessity and expediency of this measure. 
A belief was expressed that the demonetisation of silver in Germany will only 
have a temporary influence upon the value of that metal. The government 
insist upon the bill being passed, and declare that delay will involve more con- 
siderable sacrifices. The committee, on the other hand, ask for more explicit 
engagements with regard to the uniformity of the Dutch monetary system in the 
metropolis, and in the Dutch East Indian possessions. 


A Madrid telegram states that the scheme for establishing a National Bank has 
been accepted by the Bank of Spain. 


At the sitting of the National Assembly of France, on February 10th, clause 2, 
increasing the stamp duty on commercial bills, was passed by 434 against 237 
votes. In the course of the discussion M. Magne called attention to the notable 
increase in the commerce of France during 1873 as compared with 1872. 


AvstTRALian Gotp.—A Reuter’s telegram, dated Melbourne, Feb. 7th, says 
that the homeward mail steamer Pera had taken to Galle 70,000 ounces of gold 
and £30,000 in sovereigns. 
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The Bank of Bengal has raised its rate of discount for bills under 30 days 
from 9} to 10} per cent.; for bills over 30 days from 10} to 114 per cent. 


The Comptoir D’Escompte de Paris have declared a dividend for the past year 
of 35 francs per share, of which 20 francs was paid on the 1st August last. 


In his speech at Buckingham Mr. Disraeli foreshadowed a great crisis in India, 
where yet, he said, “you may have to account for the loss of millions of lives.” 
There was the slightest hint given that a million or two of the “ speculative 
surplus”? might well be assigned as a provision against the Bengal famine. 


The committee of tbe Stock Exchange Clearing-house announce that the first 
“ clearing’’ will take place on the 27th February account, under the management 
of Mr. B. Humphrey (Humphrey and Morgan, accountants). 


The trial of the managers of the Swiss Credit Foncier Company in Paris, for 
their immense frauds committed on the company by the sale of its shares and 
mortgage bonds, has resulted in the condemnation of Fornerod, the director, to 
three years’ imprisonment and 2,000f. fine ; of Caperon, to five years’ imprison- 
ment and 3,000f. fine, and the two jointly to the payment of costs and damages 
after proof. Beaure, the third accused, was acquitted. 


A statement made by Dun, Barlow, and Co., mercantile agents in the leading 
cities of the United States, shows that in 1873 the number of mercantile 
failures was 5,183, the aggregate liabilities being $228,499,000. This total is 
nearly double that of 1872, when the report was 4,069 failures, with 
$121,056,000 liabilities. In New York city in 1873 the failures numbered 644, 
with over 92 millions of liabilities, which was two-fifths of the total for the 
whole country, whereas during 1872 the New York city failures numbered 386, 
with 20 millions of liabilities, but one-fifth of the total. This shows not only 
the effect of the panic, but also that it chiefly fell upon New York, a large 
portion of the increased liabilities of 1873 being those of banking firms who 
had heavy debts to depositors and on call loans, with collaterals of which a 
large percentage has since been adjusted or liquidated. In Pennsylvania the panic 
caused an increase from nine millions in 1872 to 31 millions in 1873, while it is 
remarkable that in some localities, in spite of the panic, there was actually a 
decrease in 1873 compared with 1872. Thus Massachusetts declined from 25 
to 11 millions, and Illinois from 11 to 7 millions. 


Trauian _Loans.—It is stated that, in consequence of the representations of the 
correspondent of the Council of Foreign Bondholders at Rome, the Prime 
Minister has taken into consideration the claims of the bankers and bondholders 
with regard to the declaration and other grievances. 


Tue Iratian Currency.—On the 12th of February the Chamber of Deputies 
discussed the Ministerial bill in reference to the paper currency. After a very 
warm debate, in which several members took part, the House, by a large majority, 
approved a motion proposed by 73 deputies of the Left and Centre, and accepted 
by the Ministry, for passing to the discussion of the articles of the bill. 


False sovereigns, chiefly composed of platinum, are in circulation, and are not 
to be distinguished from the genuine coin except by the process of ringing, when 
the difference in sound can immediately be detected. A specimen dated 1856, 
which was discovered to be false only by clipping off a portion, was shown at the 
Bank and admitted alike as regards weight and appearance to be a perfect 
imitation. 

The Messager de Paris of the 18th of February mentionsa rumour that Turkey 


will be in a position to pay on the 1st of April the coupons of the Loans of 1869 
and 1873. 


The question of withdrawing from circulation the National Bank currency, so 
that the legal tenders known as “ greenbacks” should remain as the only 
currency of the country, came on for discussion in the United States Senate on the 
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18th of February. After a long debate, a motion to redeem the National Bank 
notes with specie or United States Bonds was rejected by 30 against 28 votes. 


The National Assembly of France on the 15th February resumed the discussion 
upon the new taxes, and an amendment was adopted imposing a stamp of 20 centimes 
upon checks drawn in one town and payable in another, and a duty of 10 centimes 
upon checks payable where drawn. This impost is also to be applied to checks 
drawn abroad and payable in France. 


Templeman, the attorney, and Giraud, the Frenchman, charged with defraud- 
ing Messrs. Robarts, Lubbock, and Co., by passing a forged cheque for £1,242, 
were convicted at the Central Criminal Court, and sentenced to fifteen years’ 
penal servitude. 


A Reuter’s telegram on the 20th February from Paris states that the French 
Treasury has repaid the whole of the £6,000,000 advanced by the Bank of 
France to facilitate the payment of the fifth milliard of the indemnity. 


At the half-yearly meeting of the Glamorganshire Banking Company held at 
Swansea, Mr. L. L. Dillwyn, M.P., in the chair. A dividend at the rate of 10 
per cent. per annum was declared, together with a bonus of £2. 10s. per share, 
making a distribution for the half-year at the rate of 15 per cent. per annum. 
The guarantee fund was increased from £82,000 to £90,000, and a balance of 
£5,223 was carried forward. 


A dividend at the rate of £6. 17s. 6d. per cent. per annum was declared at the 
meeting of the English and Foreign Credit Company, Limited. 


A dividend at the rate of 6 per cent. per annum was declared at the meeting 
of the Imperial Credit Company. ‘The realization of the assets of the old Com- 
pany is proceeding gradually, but satisfactorily, and it is expected that during 
the current half-year, a considerable amount will be set free. A special vote of 
thanks was passed to Mr Alex. Young for his great «ttention to the affairs of 
the Company. 


An interim dividend of 5s. per share was declared at the meeting of the New 
Zealand Trust and Loan Company. A more active demand has recently sprung 
up for money in New Zealand; and the chairman (Sir Charles Clifford) said that 
the prospects of the Company were never brighter. 


Bompay New Banx.—A net gain is shown of 3,15,219 rs., making, including 
19,957 rs. brought forward, a total of 3,35,176 rs. An ad interim dividend at 
the rate of 5 per cent. per annum has been declared, leaving 1,85,176 rs. to be 
carried forward. : 


Anoto-Itatian Banx.—An available total is shown of £7,255, and a dividend is 
recommended at the rate of £5 per cent. per annum, leaving £1,502. The divi- 
dend at the corresponding period last year was at the same rate. 


Bank or Eaypt.—The net profits for the half-year amounted to £21,558, to 
which is added £5,810, undivided profits. A dividend at the rate of £10 per 
cent. per annum has been declared with a bonus of £1 per share, leaving £4,869 
to be carried forward. This dividend and bonus would make, with the interim 
distribution in July, a total of 16 per cent. for the year. 


According to a statement prepared by Messrs. Page and Gwyther, the exports 
of specie and bullion to the East during the year 1873 amounted to £7,807,605 
against £10,988,705 for 1872, showing a decrease of £3,181,100. The average 
total during the last ten years has been £10,317,737. 


Tue Union Bank or Jenszy.—At the adjourned mecting of the Mercantile 
Union Bank held before Mr. Gibaut, Judge Commissioner, the final offer made 
by the shareholders was put for its acceptance. The shareholders bind themselves 
to pay to the liquidators £80,000 in three months from the registration of agree- 
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ment, in full of all demands. If creditors representing two-thirds of the debt 
accept this agreement it will become binding on all ; if it is not accepted the offer 
will be withdrawn, and creditors will be at liberty to declare the shareholders in 
a state of insolvency. A strong feeling was manifested in favour of accepting 
not less then 10s., whilst the shareholders’ offer will not give more than 6s. 8d. 
Several creditors signed the agreement, and a fortnight has been allowed for 
completing the signatures, when the definite result will be made known. 





RAILWAY AND OTHER COMPANIES. 


Tux holders of securities of the Erie Railway Company will be pleased to learn 
that Mr. B. C. Stephenson, late Secretary ot Lloyd’s, and Mr. F.A. Pincoffs, late 
of the London Bank of Commerce, have been entrusted by Mr. Watson, the pre- 
sident, with the management of the interests af thecompany in this country. It 
may now be hoped that the undertaking will derive all the benefit which can be 
imparted to it by the co-operation of so many experienced men of business on 
both sides of the Atlantic. 


The Bristol and Exeter Railway Company’s dividend, at the rate of 7} per 
cent. per annum, exhibits an improvement of } per cent. 


The directors of the Lancashire and Yorkshire Railway Company have decided 
to recommend a dividend for the past half-year at the rate of 7 per cent. per 
annum. The corresponding dividend last year was 9} per cent. 


The Great Eastern Railway Company’s directors have announced a dividend 
at the rate of 1 per cent. per annum on the Ordinary Stock, as compared with 
“nil” at this time last year. 


The directors of the Belfast and Northern Counties Railway Company have 
announced a dividend at the rate of 7} per cent. per annum, carrying forward 
£6,290. 


The directors of the Great Southern and Western Railway of Ireland recom- 
mend a distribution at the rate of 5} per cent. per annum, carrying forward 
£21,000. This dividend shows a reduction of } per cent. as compared with this 
time last year. } 


The directors of the Midland Great Western Railway of Ireland have notified 
a dividend for the past half-year at the rate of 4} per cent. per annum, with a 
surplus of £4,000, being at the same rate as at this time last year. 


The directors of the Maryport and Carlisle Railway Company recommend a 
dividend at the rate of 13 per cent. per annum for the half-year ending the 31st 
December, 1873. This is at the same rate as last year. 


The Midland Railway Company’s dividend at the rate of 6} per cent. per 
annum shows a reduction of 1 per cent., as compared with this time last 
year. 


The directors of the Staines, Wokingham, and Woking Railway Company 
recommend a dividend at the rate of £3. 10s. per cent. per annum, against 
£3 per cent. for the corresponding period of 1872. 


At the meeting of Buenos Ayres National Tramways Company (Limited) it was 
resolved to sell, for the sum of £3,750, a portion of their lines in Buenos Ayres, 
to the extent of about 1,200 yards, to the City of Buenos Ayres Tramways Com- 
pany, Limited. It was mentioned that this amount is equal to the original cost 
of production, and that the money can be advantageously expended in purchasing 
further rolling stock, which is absolutely required. 


Tue Hotzorn Viavucr Sration.—The new station of the London, Chatham 
and Dover Railway Company will be inspected by the officials of the Board of 
Trade in a few days, and it is intended, if possible, to open it to the public on the 
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ist of March next. The new station is connected with the Ludgate-hill Station 
by means of arches built on each side of the present line to Aldersgate-street 


Station, and contains four large platforms, each 450 feet long, with three double 
lines of rails. 


A meeting of the Sheffield Tramways Company took place on the 20th of 
February, when a dividend was declared at the rate of 7} per cent. per annum, 
free of income-tax. The first section of the tramways was opened for traflic to 
Attercliffe on the 7th October last, and the receipts to the 3lst December 
amounted to £2,615. The expenditure during the same period, including the 
rent charged by the corporation, was £1,977, leaving a balance of £638. 


At the ordinary half-yearly meeting of the shareholders of the Metropolitan 
District Railway, on 10th February, the chairman, in explaining the unfavourable 
balance-sheet submitted, said the receipts had increased only £2,294 on the pre- 
ceding half-year, while the expenses had augmented by more than £11,000. 
Comparing their traffic with the Metropolitan, he showed that they had earned 
only 5s. 7d. per train mile against 7s. 6d. earned by the Metropolitan. After 
some discussion on the amalgamation of the two companies and the revision of 
fares the report was adopted. 


The dividend on Great Northern Railway Stock is announced for the past half- 
year at the rate of 8} per cent. per annum, against 8} for the corresponding period, 
1872; on Great Eastern Railway Stock, at the rate of 1 per cent. per annum, 
against nil for the same period of 1872. 


The South Devon Railway dividend is officially announced at the rate of 4} 
per cent. per annum, for the half-year against 4} for the corresponding period of 
last year. The sum left to be carried forward is £1,326. 

The Colchester and Stour Valley Railway Company have declared a dividend 
upon their ordinary stock for the past half-year at the rate of £3. 8s. per cent. per 
annum. 

At the half-yearly meeting of the General Steam Navigation Company the 
usual dividend of 14s. per share, being at the rate of 10 per cent. per annum, 
was declared. 


The Dublin, Wicklow, and Wexford Railway Company have announced a 
dividend for the past half-year at the rate of 3 per cent. per annum, carrying 
forward £6,300. 


The directors of the Ulster Railway, at their meeting held on 28th January, 
resolved to recommend a dividend at the rate of 74 per cent. per annum, less 
income-tax, on the ordinary shares of the Company, leaving a balance of 
£11,816. 


The North-Eastern Railway Company, on the 30th January, announced a 
dividend at the rate of 10 per cent. per annum, as against 9} per cent. at this time 
last year. 

The directors of the Taff Vale Railway Company, on 3rd February, resolved 


upon recommending a dividend at the rate of 10 per cent. per annum, with the 
addition of a bonus of 1 per cent. 


The directors of the Salisbury and Yeovil Railway Company have agreed to 
recommend a dividend on the ordinary shares at the rate of £9. 15s. per cent. 
per annum for the past half-year, as against £9 per cent. for the corresponding 
six months of 1872, carrying forward a balance of £1,087. 2s. 4d. 


The annexed is from the report by the directors of the Edinburgh Street 
Tramways Company :— 

“Tn issuing the report and balance-sheet for the half-year ending Dec. 31, 
1873, the directors have to state—the total receipts have been £21,176. 3s. 1d., and 
the expenditure £16,492. 8s. 1d., leaving a net profit of £4,683. 15s., to which 
the sum of £1,438. 0s. 8d., carried from the former account falls to bée.added ; 
there will then remain £6,121. 15s. 8d., out of which the directors propose to 
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pay a dividend to the shareholders at the rate of 44 per cent. per annum, absorbing 
£2,700 ; and to lay aside for depreciation, £2,942. 16s. 3d. ; carrying forward to 
next account, £478. 19s. 5d. 

“ The revenue of the half-year exceeds that of the corresponding period of 1872 
by £5,412, but several short portions of lines have been opened since December, 
1872, so that a perfect comparison cannot be made. The weckly increase of 
fares is, however, most satisfactory. The reserve fund for depreciation will, 
after this addition, amount to £5,500, on which, and such additions as may 
be made from year to year, the directors have resolved that interest shall 
accumulate.”’ 


Lonpon AND Buackwati.—The directors recommend a dividend at the 
usual rate of 4} per cent. per annum, and the creation of additional capital 
to the amount of £42,000, of which £16,000 is required for the Millwall 
Extension Line, and £26,000 for the improvement of the Stepney Junction. 
The sum of £323,770 of the debenture debt has now been converted into 
perpetual debenture stock, bearing interest at the rate of 4} per cent. per 
annum. 


MISCELLANEOUS. 


Overend Gurney AnD Co., Limrrep.—Messrs. W. Turquand and R.E. Harding, 
the liquidators of Overend, Gurney, and Co., Limited, have issued a report 
respecting the progress of the liguidation. During the past year they have 
realised £100,124 from the assets, and have made two further returns of 10s. per 
share on all the shares on which the calls have been paid. The assets and securi- 
ties still to be realised, representing a total of £274,856, comprise railway bonds, 
debentures, stocks and shares, land in France, debtor balances, and unpaid bills, 
and the life interest referred to in the last report. ‘The three calls have now 
been paid in full on 79,192 shares. The payments made to the shareholders 
during the past year have, with previous returns, represented £2. 10s. per share, 
or 25 per cent. more than the amount offered for the shares in February, 1872. 
There is now in hand £14,690, and the liquidators hope to make a sixth 
distribution of 10s. per share at avery early date. If undue sacrifice is to be 
avoided, some time must elapse before the full value of the remaining assets can 
be realised. 


‘Tus Austrian System or Taxation.—The bills announced in the speech 
from the Throne, respecting a reform in the system of taxation, were introduced 
on 13th February in the Chamber of Deputies of the Austrian Reichsrath. The 
most essential modifications are a more graduated scale of progession in the 
assessment of the income-tax, the taxation of funded property, which has 
hitherto enjoyed exemption, and an extension of immunity from taxation 
in favour of newly-built working men’s dwellings. The Ministerial bills 
further enact that half of the members of the commission assessing taxes be 
hencetorth elected by the tax-payers themselves. 


At the first annual meeting of the Barristers’ Benevolent Association Lord 
Coleridge presided, and consented to become one of the trustees for the current 
year. The donations received or promised exceed two thousand pounds, and 
annual subscriptions were announced to the amount of £479. A vote of thanks 
to the committee of management was moved by the Attorney-General, and 
seconded by the Solicitor-General. x 


Provivent Crerks’ Murvat Lire Assurance Assocrarion.—The new busi- 
ness for the year is stated to have comprised 961 policies for £200,900. The 
total income was £97,298, and the assets £558,450. he interest realised was at 
the rate of £4. 15s. 7d. per cent. 


Law Lire Assurance Socrery.—The premiums for 1873, less amount paid 
for re-assurances, are stuted to have amounted to £266,936, and the interest on 
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investments to £240,348, making a total of £507,284. The dividend for the 
second half of 1873 will be payable in April next. 


“Tur Howarp Mepat.’’—The council of the Statistical Society have given 
effect to the suggestions of the president, Dr. Guy, F.R.S., by founding a medal 
under the above title, to be presented to the author of the best essay on some 
subject in “Social Statistics,” a preference being given to those topics which 
Howard himself investigated, and illustrated by his labours and writings. Full 
particulars of which may be obtained from the assistant-secretary of the society. 


GEOGRAPHICAL EXPLORATION IN WESTERN AvsTRALIA.—Colonel Egerton 
Warburton has reached Perth overland from Adelaide, having thus accomplished 
the object of the exploring expedition on which he left Tennant’s Creek, north 
of Adelaide, in the centre of Australia, about twelve months ago. Colonel War- 
burton’s explorations embrace a portion of the interior of Western Australia 
hitherto unknown. 


The first mail from Australia under the new contract by the San Francisco 
route was delivered in London on 16th February last, the latest dates brought 
by it being from Sydney tothe 20th December. The P. and O. mail, with dates 
from Sydney to 30th December and Melbourne to 1st January, was delivered the 
same day. 

The chairman of the Central Relief Committee of Calcutta has telegraphed, in 
answer to advices of a first remittance of £10,000 from London, that the sym- 
pathy of the English nation will be gratefully appreciated by the people in the 
famine-stricken districts. After describing the relief operations in progress, he 
states that the distress is likely to be severe, and that subscriptions are required 
early. 


in 
> 





id) 


Miseellanen. 


Tur New York correspondent of the “ Standard’’ remarks—Congress is much 
exercised over the money question. Inflation and anti-inflation are the words 
used to designate the opposite parties upon this issue. On the side of inflation 
are Boutwell, Dawes, and others, mainly of the New England school of financiers; 
and on the side of anti-inflation we have such men as Schurz and Sherman, from 
the West. The bills looking to the issue of more currency contemplate an in- 
crease of from forty millions to two hundred millions. It is manifest that the 
protection policy of New England falls in with the theory of the inflationists. 
Outside of Congress Mr. Wendell Phillips is lecturing upon finance, and recently 
used this striking language, “‘God forbid that we should ever return to the 
delusion of specie payments!”” The commercial and financial world of New 
York stands with the West in its desire for the return to specie payments; at 
least, against further inflation of the currency at this time. A petition to that 
effect was presented in the present week to both Houses of Congress. To this 
were the signatures of over two hundred prominent New York firms, led off by 
such names as Brown Brothers and Co., Duncan, Sherman and Co., Drexel, 
Morgan and Co., Morton, Bliss and Co., John J. Cisco and Co., Arnold, Con- 
stable and Co., D. Appleton and Co., and Grinnell, Minturn and Co. The peti- 
tion recites that the petitioners view with alarm the numerous propositions 
before Congress for increasing the volume of the currency; that an increase of 
paper money, in any way, would be most injurious to the interests of the nation ; 
that a resumption of specie payments at the earliest time practicable is impera- 
tively required by the true interests of the nation; and that the Government 
can obtain whatever money it miay require asa loan at a low rate of interest. 
The Port Elizabeth Telegraph remarks with regard to the Gold fields of South 
Africa, that from the circumstance that 800 persons have left the diamond-digging 
to take to the Gold Fields, there must be considerable confidence in the latter 
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ving remunerative. We are informed that “the casiest place is picked for 
igging, notwithstanding it is generally believed that on the spots where the 
heaviest work is to be done, the most and heaviest gold is also found.” For 
this, the immigration of numerous hands is of course the remedy. Happily the 
afflux of people hitherto has becn moderate and gradual, thus giving time at 
once for the development of reasonable prospects and for the organisation and 
undertaking of commercial enterprise. If the present favourable reports are 
at all maintained for three or four months longer, there can, we apprehend, be 
no doubt that there will be something very likea rush during the ensuing winter 
months. In regard to expenses, £36. 10s. is now the charge per passenger wagon 
of one person from Port Elizabeth to the Gold Fields. Add at least £10 for pro- 
visions, and a land journey of 900 miles cost more than a voyage to England. 


The Economist remarks with reference to the rejection of Mr. Fawcett at 
Brighton :—“ We are disposed to think, quite apart from any party questions, 
that the non-return of Mr. Fawcett, at Brighton, is one of the most lamentable 
results of the present election. Mr. Fawcett, though a Radical politician of a 
rather extreme type, had also the merit of being a thorough student and writer 
on political economy, of which, as a science, there is little enough knowledge in 
the House of Commons; and the powers of discussion he could bring to bear on 
economical subjects, will, consequently, be greatly missed. The mastery he dis- 
played on all topics connected with India and Indian finance is only an instance 
of the various ability in the field of political economy which he possessed. As 
he united to his other qualifications perfect independence and frankness in stating 
his views, at the constant risk of offending his own radical supporters, his merits 
were altogether of so rare a description that perhaps few members of the House 
could be less easily spared. We need hardly tell our readers that we have often 
had occasion to disagree with him, but on behalf of a public interested in the 
study of political economy, we feel bound to express our regret that so able and 
independent an expositor, whatevcr his faults may have been, has been lost, to 
Parliament, even for a single Session,” 


ExTRAORDINARY CHARGE or Fraup.—At the Mansion House Police-court on 
11th February, Antonio Antoniadis, a well-dressed young man, described as a 
clerk, was brought before the Lord Mayor, on a warrant, charged with forging 
an order for the payment of £40, and with obtaining from Mr. John Arthur £40, 
and from Mr. John H. Hottingucr 1,200 francs, with intent to defraud. Mr. 
Stewart, solicitor, appeared for the prosecution ; Mr. Chapman, solicitor, for the 
defence.—Mr. Edward Charles Baring said he was a banker and merchant, 
carrying on business at No. 8, Bishopsgate Street Within, and a partner in the 
firm of Messrs. Baring Brothers and Co. At the end of September, or the begin- 
ning of October last, a cheque was presented to them for payment, signed in the 
name of Mr. Thomas Baring, jun., who is a partner in the Liverpool house. Mr. 
Thomas Baring, jun., was his brother, and he was well acquainted with his sig- 
nature and handwriting. The cheque produced was a forgery. It was presented 
by a London banker, to whom it had been forwarded from Paris for collection. 
It being payable to Messrs. John Arthur and Co., of Paris, and having heard 
from them that they had advanced money on it, his firm wrote to them, inquiring 
under what circumstances the fraud had been committed, and they received a 
statement from Mr. Arthur to the effect that on the 27th of September last a 
person called at his office after the usual banking hours and asked to see him 
ponaes - He came out, and saw a gentlemanly-looking young man in whom 
he thought he recognised some resemblance to the Baring family. By way of 
iden: himself he produced a stamped envelope addressed, “ Mr. Thomas 


Baring, Messrs. Baring Brothers and Co., Bishopsgate Within, London,” and a 
foreign office passport made out in that name. He explained that he was on his 
way to Vienna on a business mission for his firm, connected with the monetary 
crisis in that city, and not having sufficient funds for his journey, he had called 
upon his friends and correspondents, Messrs. Hottinguer, but found their office 
closed, and knowing that he (Mr. Arthur) was acquainted with several members 
of the Baring family, he would ask trim to cash his cheque for £40 on his house 
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in London. He at once acceded to his request, as his representations were so 
natural and unembarrassed. He should have no difficulty in identifying him. 
Witness produced the cheque and the envelope which had been given to Mr. 
Arthur, and believed that the envelope had been manufactured for facilitating 
the fraud.—Mr. Joseph Henry Hottinguer, clerk to Messrs. Hottinguer and Co., 
bankers, Rue de Provence, Paris, proved that on the 26th of September last the 
prisoner came to their office and presented an envelope addressed to Mr. Thomas 
Baring, jun. He told him that he was a member of the Baring family, that he 
had come over from England on the previous night, and that his pocket-book, 
which contained about £300, had been stolen from him during the journey. 
He asked witness to pay him some money to continue his journey to Vienna, and 
he showed him a passport in the name of Thomas Baring, jun. He also told 
him that he was staying at the Hotel Meurice. Witness then agreed to pay him 
1,200 francs against his receipt. The prisoner made out a receipt and signed it 
“Thomas Baring,” Their firm acted as Paris agents for Messrs. Baring Brothers, 
who had since repudiated the receipt.—Evidence was given of the prisoner’s arrest, 
and of the fact that three passports in the names of Baring, Schlizzi, and Antoniadis 
were found.—The Lord Mayor remanded the prisoner. 


Tue New German Cornace.—The Imperial decree concerning the issue, as 
well as the form and stamping of the Imperial German coinage, which, in con- 
formity with the Imperial laws of December 4, 1871, and July 9, 1873, in now 
being minted, has just been published. The following is the substance of the docu- 
ment as regards the form and value of the different coins, which are of four kinds 
—gold, silver, nickel and copper :—The gold coins are the 20, 10, 5-mark pieces, 
made of a composition of 900 parts gold and 100 parts copper. The normal 
weight of the 20-mark piece is "015929 of a pound, and its diameter 22 millimeters. 
The 10-mark piece is -007964 of a pound in weight, and 194 millimeters in 
diameter; and the 5-mark piece -003982 lb. in weight, and 17 millimeters in 
diameter. The silver pieces are the 5, 2 and 1-mark pieces, and the 50 
and 25 pfennig pieces, which are made of a composition of 900 parts silver and 
100 parts copper. The l-mark pieces, and the 25-pfennig pieces, date from 
the year 1873; the 5 and 2-mark pieces, as well as the 25-pfennig pieces, 
are not yet minted. The normal weight of the 5-mark piece is -0555 Ib., and 
diameter 38 mill.; the two-mark piece, ‘02222 lb., and 28 mill.; the 1-mark 
piece, °011111b., and 24 mill.; the 50-pfenning piece, ‘0055 lb., and 20 mill. ; 
and the 25-pf. piece, of which 450 weigh a pound, is 16 mill. in diameter. The 
nickel pieces are 10 and 6 pfennig pieces, and minted of 25 parts nickel and 75 

rts copper. The 10-pf. pieces date from the year 1873, but the 5-pf. piece will 
as coined this year. There are 125 10-pf. pieces in one Ib., and the diameter of 
each is 21 mill. ; of the 5-pf. pieces 200 weigh one Ib., and the diameter of each 
is 18 mill. The copper coins are twoand one pfennig pieces, made of a mixture 
of 95 parts copper, 4 parts tin, and 1 part zinc. They begin with the year 1873. 
The two-pf. piece is 20 mill. in diameter, and 150 of it weigh one lb. -Of the 
one-pf. piece it take 250 to weigh one Ib., and the diameter of each is 174 mill. 
The value of the above is as follows, according to the thaler coinage :—20-mark 
piece=6 thaler and 20 silber groschen; 10-mark piece=3 thlr. 10sgr.; 5-mark 
piece=1 thir, 20 sgr. ; 2-mark piece=20 sgr.; 1-mark piece=10 sgr.; 50-pfennig 
piece=5 sgr.; 20-pfennig piece=2 sgr. ; 10-pf. piece=1 sgr.; 5 pf. piece=} sgr., 
or 6 pfennig, &c. According to the law of July 9, 1873, no one is bound to take 
(except in the treasuries of the Empire and the different countries of the Empire) 
the above silver coins in payment for more than 20 marks, nor the nickel and 
copper coins for more than one mark. 


The directors of the Improved Industrial Dwellings Company, Limited, (which 
was founded in the year 1863, and is still presided over, by Sir Sydney 
Waterlow, Bart.), M.P., have issued their half-yearly report and balance-sheet 
to the 3lst December, 1873, and from it we gather that the total expenditure 
on capital account has reached £266,973, and that 1,677 dwellings have been 
erected. The profit for the half-year was £6,166. 8s. 3d., and after carrying 
the proper contributions to the leasehold redemption and repairs funds, and 
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adding £2,500 to the reserve fund for equalising dividends, the divectors 
recommend the payment of the usual dividend at the rate of 5 per cent. per 
annum. 


Rattway Desenture Trvst.—The. net profits for the first eight months of 
the company’s existence (from May last to the 15th January), are stated to 
amount to £37,656, being at the rate of 11} per cent. per annum. Of this 
sum £5,000 was distributed as interim dividend, at 6 per cent. per annum, for” 
the two months ended 15th July, 1873, and the balance, £32,656, is sufficient to 
pay a dividend at the rate of 11} per cent. It is, however, only proposed to 
declare a dividend of 7 per cent. per annum for the eight months, and to carry 
forward £14,323 as undivided profit. The first issue of £500,000 of the com- 
pany’s debentures has been already completed. 


Ramway Snare Trvst.—It is stated that a profit has been made from June, 
1878, to the 15th January of £29,638, or at the rate of 10 per cent. per annum, 
and an interim dividend at the rate of 6 per cent. for one month to July 15th, 
1873, has been already paid. The balance, £27,138, is sufficient to pay a dividend 
for the seven months at the rate of 10 per cent. The dividend-to be now paid 
will, however, be only at the rate of 8 per cent. per annum for the seven months, 
and the balance, £6,305, will be carried forward. 


Gold nuggets continue to be found at the Leydenburg goldfields in the 
Transvaal States. It is stated on the authority of the local Attorney General 
that three diggers had picked up 133Ib. of gold in a single day. 


Nationat Provipent Institution.—The profits divided amongst the members 
from the commencement of the institution to the 20th November last were 
£2,236,000. The balance of receipts over disbursements for the year amounted 
to £60,825, increasing the accumulated fund to £3,265,881. During the twelve 
months policies amounting to £357,000 were issued on 742 proposals, on which 


the new annual premiums amounted to £11,952, 


An interim dividend of 30s. per share was declared on the 10th February at the 
meeting of the Australian Agricultural Company. 


At the meeting on the 10th February of the Newfoundland Land Company— 
Mr. Cyrus W. Fiéld in the chair—it was agreed that the explorers shall proceed 
this summer to Newfoundland to continue their researches. The irman 
expressed his sanguine hope that some valuable discoveries will be made, and, as 
Newfoundland is as large as the whole of England, and has developed some 
valuable mineral properties, he said he sees no reason why their efforts should not 
be crowned with success. In reply to a question by a shareholder, the Chairman 
(who, it will be remembered, is a director of the Anglo-American Tclegraph 
Company) stated that the receipts of the Anglo-American Company: for the 
financial year, which ends in May next, will come up to £800,000, and this 
although trade in America has been so much checked by the recent crisis. 


The Peruvian Government has published a decree that within six months the 
banks of the country shall purchase with 70 per cent. of their paid-up Stock the 
bonds which will be issued by the National Treasury. If the banks refuse, their 
papers will not be received by the Treasury in payment of dues. The banks, it 
is added, are unanimous in their determination to resist the new burden. 


According to the official retnrns the French Customs revenue for the year 1873 
amounted to 255,550,000 francs, thus showing an increase of 70,004,000 francs as 
compared with the year 1872. The indirect taxes yielded 857,704,000 francs, or 
86,136,000 francs more than in 1872. The total value of the exportations from 
France in 1873 was 3,326,895,000 francs, or an increase of 165,272,000 as com- 
pared with 1872. The value of the importations amounted to 3,600,172,000 
francs, or an increase of 29,858,000 francs as compared with 1872. 


It isa noteworthy fact that the Lord Mayor of London, the Lord Provost of 
Edinburgh, and the Lord Mayor of Dublin are all members of the new Parlia- 
ment. 
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At a preliminary meeting of leading citizens, held the 10th February, under 
the presidency of the Lord Mayor, it was resolved to open a public subscription 
for the sufferers-through the Bengal famine. A strong representative committee 
was appointed, and subscriptions amounting to nearly £1,000 were ordered to be 
lodged in the Imperial Bank on account of the fund. 

Exrraorpinary Cuarce or Forcery.—Herbert Templeman, 42, an attorney, 
and Andre Giraud, 52, a Frenchman, described as an agent, were indicted for 
feloniously forging and uttering a cheque for £1,242, with intent to defraud 
Messrs. Robarts, Lubbock and Co., the bankers.—Mr. Poland, Mr. Straight, and 
Mr. Mead, conducted the prosecution on behalf of the Bankers’ Association ; Mr. 
Metcalfe, Q.C., and Mr. Garth, defended Templeman ; and Mr. Harris appeared 
for Giraud. This case was one of a most extraordinary character, the forgery in 
question having been committed so far back as July, 1872, and it proved success- 
ful through a most elaborate scheme of fraud. e prosecutors had in their 
service a clerk named Hawkins, and in the beginning of the year 1872 he had 
got into difficulties through placing his acceptance to a bill of exchange, and this 
brought him into communication with fhe prisoner Templeman, who was 
employed as the solicitor for the plaintiff in the action brought against Hawkins 
upon the bill in question. According to the case for the prosecution, Templeman 
made various enquiries of Hawkins relating to the accounts of the customers at 
the bank, and he suggested that if he would give him certain information it 
might be the means of putting money into his pocket and extricating him from 
his difficulties. The result of this was that Hawkins undoubtedly betrayed his 
trust, and informed Templeman that General Morris, whe resided at Tiverton, in 
Devonshire, had, through his country bankers, Messrs. Durnsford and Co., an 
unlimited credit at Messrs. Robarts’s. It was resolved to operate upon this 
account, and a cheque for £1,242 was drawn purporting to be signed by General 
Morris, and as there might have been some difficulty in negociating a cheque for 
so large an amount in England, arrangements were made that it should be sent 
to’ Paris, and negociated through some Paris banker. For this purpose Giraud 
and another Frenchman were sent to Paris, the former, it was alleged, having 
full knowledge of the character of the transaction. This cheque was ultimately 
paid into the bank of Messrs. Allard and Co., bankers at Paris, with instructions 
to send it to their London agents to get it cashed. This was done, and in order 
to protect the parties as it was thought from all risk, it was arranged that Haw- 
kins, the bank clerk, who was in the country department, and who would have 
ample means of knowing all that took place, should at once telegraph to Paris to 
Giraud if the bill passed and was paid, or caution him not to apply for the money 
if any difficulty arose. No suspicion, however, was entertained, and the bill was 
presented and paid, and the proceeds handed over to a Frenchman named Asselin, 
who had accompanied Giraud to Paris to assist in the affair, but who was repre- 
sented as having been an innocent agent in the matter. The case on the part of 
the prosecution was that both the prisoners were active agents in carrying out the 
fraud, and that Templeman had taken the most important part in the affair by 
compelling the bank clerk to give him the information that was necessary to 
carry the intended forgery to a successful issue. It was also alleged that 
Templeman had gone over to Paris to look after the two Frenchmen who were to 
obtain the money, and some evidence was given that he was actually in the bank 
of Messrs. Allard and Co. when the money was handed to Asselin. The proceeds 
were subsequently divided between the prisoners and the bank clerk; but it 
appeared that some time afterwards suspicion fell upon Hawkins, and he was 
discharged from his employment, and he subsequently gave information to Mr. 
Mullins, the solicitor to the Bankers’ Association, which led to the apprehension 
of the prisoners, and their committal upon the present charge. The ¢ase was 
commenced yesterday ayy was adjourned at the rising of the Court. 

The defence set up for both the prisoners was pretty much the same, 
namely, that the charge against them almost entirely depended upon testimony 
of the most tainted description, and that they ought not to be convicted of 
such a serious charge upon evidence of that description. The jury found both 
prisoners guilty, and they were sentenced to fifteen years’ penal servitude. 

VOL, XXXIV. 2 














270 Miscellanea. 


Consul-General St. John in his report on the trade and commerce of Hayti gives 
a history of the troubles connected with the paper currency of that republic. 
About forty years ago Hayti had to pay £6,000,000 to France as payment of 
losses incurred by French colonists during the War of Independence. To meet 
his first engagements President Boyer issued a paper currency. For some time 
it was almost at par with silver, but about 1842 it was at 24101. President 
Boyer’s Government was overthrown in 1843. The disturbances to which his 
fall gave rise, and the heavy issues made by his successors, so powerfully affected 
the value of the paper currency that when Soulouque was elected it was at 4 to 
1. At the time of his expulsion in 1859 it “‘ touched for a short period 20 to 1.” 
During the administration of President Geffrard some improvement took place, 
but the exchange was at 30 to 1 when he. was driven from power. The civil 
war caused the paper currency to fall daily in value, “ until, at the latter end of 
Salnave’s Government, it varied from 2,500 to 4,000 to 1, scarcely paying for the 
paper on which the currency was printed.” From 1869, when the revolution 
triumphed, violent fluctuations occurred. A spirit of gambling became common, 
and legitimate commerce was rendered impossible. At last, in 1872, the Chamber 
of Deputies decided to abolished the paper currency. As it was to be redeemed 
at the exchange of 300 to 1, and 600,000,000 paper dollars were believed to be 
in circulation, this was no easy undertaking. Every difficulty has, however, 
been overcome. It was thought country people would be puzzled by asilver currency 
to which they were not accustomed. “ But,” says Mr. St. John, “the result has 
been most satisfactory ; they felt immediately the difference between a currency 
which scarcely varies in value and that by which they sometimes lost 50 per 
cent. in the course of a week, and they have taken regularly to the dollar.” Mr. 
St. John believes the revolutionary spirit has received a serious check by the 
introduction of a silver currency. Formerly demagogues who meditated insur- 
rection “ knew that if they once held a town they could set the printing press 
to work, and, by terror, force the the people to accept their paper.’”” But those 
who sold when the exchange was at 13, and hoarded in order to buy more 
land, and whose savings have proved to be of only nominal value, are not likely 
to let revolutionary leaders play their old pranks. If these gentry are to have 
the smallest chance of success, they must provide stores of silver—a feat they will 
find rather more difficult than the delivery of grandiloquent speeches. Already, 
it is said, “ movements” have failed “in consequence of the want of means to 
enable their partisans to support the first expenses of an insurrection.” Those 
who have carried through a measure likely to be followed by such good results 
certainly deserve well of their countrymen. 


Oommenting on the recent death of Mr. Herman Merivale, late Under-secretary 
of State for India, the Economist remarks:—“It is so long since Mr. Merivale 
wrote anything on Political Economy, and his time has meanwhile been so much 
occupied with official and literary labour, that it is hardly known to the general 
public that he was one of the most acute and best read political economists of his 
time. The truth is so however. He was the first Professor of Political Economy 
at Oxford, and in that capacity delivered and published a series of very remark- 
able lectures on “ Colonisation,” which attracted great attention at that time. 
The controversies with which they deal have now passed away ; the “ Wakefield” 
system of colonisation, after stimulating the growth of our colonies at the anti- 
podes, is now abandoned ; but any one who has any curiosity on the subject will 
find that, while it was yet an untried suggestion, Mr. Merivale accurately 
criticised its merits and its defects, and showed how far it would succeed, and 
where it would fail, almost as exactly experience afterwards proved. 
There are fewer acuter arguments in economical literature, and still fewer better 
written.’ 

Though in later life Mr. Merivale wrote little or nothing on Political 
Economy, he always retained his interest in it, and was fond of discussing any 
point of it with an eagerness and an accuracy in which the present generation 
are deficient. Some of those who have heard him at his best on those topics 
’ could not but think that neither his literary efforts nor his official labours in a 
rather secluded department gave an adequate scope to his peculiar abilities 
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There was, we think, just a touch of genius about him, which he had not enough 
means of showing, and for which the world did not give him credit.” 


Fiorins AND Hatr-crowns anp A Drcimat Coracr.—An excellent measure 
lately adopted by. the Master of the Mint has had an issue which will, perhaps, be 
unexpected in some quarters. A large number of florins being now in circulation, 
and the time having arrived when it must be decided whether the half-crowns it 
was intended to withdraw are to be called in or arrangements made for coining 
additional pieces, the Master of the Mint issued a circular to bankers inviting 
their opinions as to the coin for which they had preference. The answer, we are 
now informed, is overwhelmingly in favour of having doth coins in use, the 
inconvenience which was expected to result from two coins of such nearly similar 
value being represented as ni/ by those who have most to do with the handling 
of coins, while, in fact, instead of inconvenience, they find a great advantage in 
the two coins. As a consequence of these replies, the Master of the Mint has 
decided to continue the coinage of half-crowns and florins. The decision will be 
disappointing both to the partisans of the decimal theory, who wanted 16 use the 
florin as the thin edge of the wedge of a decimal system, and to the partisans of 
the old system, who hated the new coin precisely for that reason. The truth is, 
however, that the question of coins in use ought not to be mixed up with that of 
decimals at all. What decimals are wanted for isin a money of account, while 
coins ought to be struck in view of all practical requirements, whether they are 
. tenths or multiples of tenths of some particular unit or not. Practically it is 

discovered that in the English plan of sovereigns divisible into twenty 

it is convenient for common use to have a coin dividing the sovereign into tenths 
and another dividing it into eighths. It might still be convenient to retain a 
similar division of coins even if a decimal system were introduced. A good deal 
has, no doubt, been urged in favour of the use of a decimal system of coins to 
the exclusion of others as a means of familiarising the multitude with the notion 
os a decimal money ; but this is a hard way of teaching the lesson of decimals, 
and, perhaps, tends to create an unnecessary prejudice against the promoters of a 
decimal system. It involves a serious practical inconvenience to the existing 
generation for the sake of its successors. Let the object be to establish a decimal 
money as speedy as may be possible, but let the question of the denomination of 
coins in common use and their proportions to units in the decimal system be 
decided solely by considerations of practical convenience. As it is the attempt 
to introduce a decimal system by means of the coins has been a complete failure 
so far as the experiment of the florin is concerned. We have only got a new 
coin which has unanticipated conveniences, and which fits in surprisingly with 
an older coin with which it was expected to compete, and thatisall. It is not 
the first instance of the working of legislation in financial matters being some- 
thing not only altogether different’ £ om what was expected, but quite out of 
relation to the theories upon which the legislation was based.— Economist. 


Antique gems have so high a value to the artist and scholar and historian 
that we are not surprised men have spent fortunes in their acquisition. A little 
intaglio in many cases furnishes the world with the only existing means of 
forming an idea of some famous person, or building, or statue of antiquity. In 
this way, too, the skill of the engraver has preserved on imperishable material 
illustrations of domestic arts, social customs, national superstitions, and religious 
rites that we should not have otherwise understood, or, at least, only imperfectly 
from literary description. The collector of engraved gems is, then, a public bene- 
factor, and when the possessor is ready to make others participators in the pleasure 
he himself derives from his precious treasures by allowing them to be exhibited 
he makes all lovers of the beautiful his y= olin Every reader will be glad to 
know that Her Majesty the Queen is to be placed in the category of those who 
are ready to lend. The Royal collection of gems at Windsor is not of extraordinary 
quality, but of the 292 objects of which it consists, ranging as they do from the 
best period of Greco-Roman glyptic art, through the Byzantine to the period of ~ 
the Renaissance, and to the seventeenth and eighteenth centuries of our era, there 
are many specimens valuable, not only for their artistic excellence, but for their 
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historical interest. At the last meeting of the Society of Antiquaries, Mr. 
C. D. E. Fortnum read a paper on certain gems in the Windsor collection, and 
was able to accompany his observations by reference to photographs of the most 
important specimens. Special attention was called among the antique gems to 
contemporary “portraits of a member of the Scipio family, and of the Emperor 
Claudius respectively.” But to many the most interesting would be the por- 
traits of the later period, of Henry VIII., Edward VI., Queen Elizabeth, Philip 
the Second, and the signet rings of Charles I. and Charles II. 
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MONTHLY CHRONOLOGY. 


January 31.—Telegram announcing the arrivalof an Ashantee am- 
bassador to Sir Garnet Wolseley’s camp. 
February 2.—Gold taken from the Bank for Paris. 
3.—A further amount of gold taken for Paris. 
4.—Announcement of Midland Railway dividend at 6} against 7} 
previous half-year, 
6.—News of the offer of submission of the Ashantees to conditions of 
peace, and payment of an indemnity of £200,000. 
6.—Lancashire and Yorkshire Railway dividend announced at 7 per cent. 
against 94 previous half-year. 
6.—Baron Meyer de Rothschild died. 
7.—The London and North Western Railway dividend was announced 
at 8 per cent. against 84 previous half-year. 
7.—Bank of Bengal rate raised to 11 per cent. 
7.—Sadyk Pasha, charged with a financial mission from the Porte, 
arrived at Paris. 
9.—The imperial and royal party returned to St. Petersburg from 
Moscow. 
10.—The National Assembly of France passed the clause for increasing 
the stamp duty on commercial bills. 
o es eeting at Mansion House to organise “ Bengal Famine Relief 
und. 
11.—Meeting of Metropolitan District Railway. 
11.—It transpired that a sum, amounting to upwards of £6,000, had been 
obtained in bank notes from a bank in London by means of a forgery. 
12,—Meeting of Improved Industrial Dwellings Company at the Mansion 
House. 
13.—Gold arrived from the Cape, Brazils and River Plate and New York. 
13.—Destruction of the Pantechnicun by fire; many very valuable 
paintings and other works of art sacrificed. 
. 14.—Announcement of the Emperor of Austria’s arrival at St. Peters- 
ur, . 
16.—The first mail from Australia by the new route, vid San Francisco, 
delivered in London. Latest date from Sydney 20th December. 
16.—Bank of Holland reduced its rate of discount from 4 to 34. 
16.—Preliminary meeting of railway directors and shareholders with a 
view to procuring repeal of the passenger duty. 
17.—Telegram from St. Petersburg that the Czar is expected to visit 
London. 
18.—Meeting of the Great Eastern Railway Company. 
18.—Meeting of the Lancashire and Yorkshire Railway Company. 
18.—Mr. Disraeli waited on Her Majesty with a view to his under- 
taking the duty of carrying on the Government. 
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19.—Meeting of North London Railway Company. 

a Disraeli submitted to Her Majesty the names of the new 

abinet. 

21.—Meeting of Great Northern Railway Company. 

23.—Telegram that Sir Garnet Wolseley had entered Coomassie and 
that a treaty of peace had been signed. 

24.—Announcement of Great Western Railway Company dividend at 63 
against 64 last year. 
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MERCANTILE SUSPENSIONS. 


The suspension of Mr. Charles F. Beane, of the Corn Exchange, with 
liabilities amounting to about £20,000, has been announced. The books 
are now in the hands of Messrs. Barnard, Clarke, M’Lean, and Co., and 
Mr. R. A. M’Lean has been appointed receiver of the estate, under the 
petition for liquidation. 

The Glasgow Herald states that Messrs. Hall and Stevenson, woollen 
cloth manufacturers, Spring Mills, Ossett, have filed a petition for liqui- 
dation, with liabilities about £18,000. 

In rE W. J. & A. W. Apams.—These debtors, who failed in December 
last, were merchants of St. Benet’s Place, Gracechurch Street; of Port 
Elizabeth, in the Cape of Good Hope; and also traded at Natal. The 
liabilities were estimated at £315,766, and assets £41,733. Upon the 
application of Mr. Robson, his Honour directed registration of a 
resolution providing for payment to the joint creditors of a composition 
of 2s, 6d. in the pound. 
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BANKING OBITUARY. 


Roruscuitp.—Baron Meyer de Rothschild, who had for some time 
been in acritical condition, died on Saturday, 7th February. The deceased 
was the youngest of the four sons of Nathan Meyer Rothschild, the 
founder of the English branch of the Rothschild family. He was born 
June 29, 1818, and married June 28, 1850, Juliana, eldest daughter of the 
late Mr. Isaac Cohen, by whom he leaves an only daughter Hannah. The 
late baron represented Hythe in the House of Commons in the last and 
several preceding Parliaments. This brief notice would be sufficient to 
convey to our readers the intelligence that a millionaire had been removed 
from amongst us in the prime of life, but it is due to the memory 
of the late baron to record the fact that his life was not passed 
in money-making only. Appreciation and patronage of art were also dis- 
tinguishing features of his career, whilst his pursuit of this taste was 
characterised by those sterling qualities of judgment and tact for which 
his family are distinguised. The splendid hospitalities and kindly 
charities which distinguished his country mansion at Mentmore, and the 
style of the true English gentleman in which they were dispensed by the 
now departed host, will long be remembered. 

McKirz.—James McKie, Esq., agent to Bank of Scotland, Dumfries, on 
4th February, at his residence, Moat House, Dumfries. 

Wuetan.—On the 9th Feb., at his residence, No. 3, Newmarket Road, 
Norwich, in the 43rd year of his age, John Walter Whelan, late manager 
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of the Norwich branch of the National Provincial Bank of England, and 
formerly manager of the same bank at the Bury St. Edmund’s branch. 

Mr. Henry Smita.—We have to record the death of Henry Smith, 
Esq., of Wilford House, Notts, who was for more than half a century a 
partner in the bank of Messrs. Samuel Smith and Co., of Nottingham, the 
oldest existing private country bank in the kingdom, having been estab- 
lished in 1688 ; the deceased gentleman expired: at Bournemouth on the 
7th February, in his 80th year. Mr. Smith was the third son of Samuel 
Smith, Esq., then M.P. for Leicester, whose elder brother, Robert Smith, 
was raised to the peerage, as Lord Carington, in 1797. Mr. Smith com- 
menced his banking career with Messrs. Smith, Ellison and Co., of Lincoln, 
in 1812. After a short time there he went to Messrs. Smith’s bank in 
Hull, where he remained about two years. Mr. Thompson, M.P. for 
Wendover, a remarkably shrewd and able man of business, then managed 
that bank; and in after years Mr. Smith often alluded to his happy 
sojourn in Hull, and expressed his sense of the great benefit he had derived 
from his acquaintance with Mr. Thompson. In 1814 Mr. Smith entered 
the Nottingham bank of Messrs. Samuel Smith and Co.,in which he had 
thus been a partner for the long period of sixty years. The late Mr. 
Henry Smith married, on the 14th July, 1824, the Lady Lucy Melville, 
eldest daughter of Alexander, seventh Earl of Leven and Melville, and 
sister of the present Ear] of Leven and Melville, who wasformerly apartner in 
the London banking’ firm of Messrs. Williams, Deacon and Co., of Birchin 
Lane, and whose son, the Viscount Kirkaldy, is at present a partner in that 
firm. According to the “ Banking Almanack,”’ the other partners in the 
Nottingham bank of Messrs. Samuel Smith and Co. are—Martin Tucker 
Smith, Esq., of 13, Belgrave-street, London; Frederick Chatbidd Smith, 
Esq., of Bramcote, Notts; and Robert Smith, Esq., of Goldings, Herts. 
The late Mr. Henry Smith was likewise senior partner in the Lincoln bank 
of Messrs, Smith, Ellison and Co. 
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MONETARY REVIEW FOR THE MONTH OF FEBRUARY. 


Tue prospects of continued ease in the money market, with which the 
month of January closed, were a little shaken early in this month by with- 
drawals of gold from the bank for remittance to France. This demand 
caused a firmness in the open market rates for discount, and brought them 
very near to that of the bank. This draft of bullion was, however, of a 
temporary kind, and having soon ceased, the ordinary flow of the precious 
metal resumed its course to the bank, and its resources have thereby been 
augmented ; at the same time the extra requirements of the country, in- 
cidental to the general election, must have been met. On the other hand, 
we have to place the tendency of that event to divert the attention of 
business men and traders to a certain extent from their usual avocation, 
thereby causing dulness in the course of trade, and checking the demands 
which would arise under ordinary circumstances of business. Another and 
more important reason of continued ease is to be found in the decrease of 
the quantity of finance paper floating, as well as a restriction of the demands 
for the more speculative kinds of trade and business. In the absence of 
any important disturbing feature arising to cause an unexpected demand, 
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there seems no reason why this quiescent condition of the money market 
should not continue for the present, and until, under the ordinary course of 
circumstances, the usual requirements of the country for spring operations 
shall arise, and with the natural reaction of business commitments, combine 
to bring about a condition of greater activity. It is expected that the large 
amount of gold which has just come from Australia and Egypt will be 
retained here. The moderate supplies of silver which reach this country 
are taken for the East at 583d. to § per oz. 

There has been but little animation in any of the Stock markets during 
the month. The Funds have remained steady ; the slight,variation on the 
month has, however, been favourable. Foreign bonds have in several 
instances been subject to fluctuations; especially in Turkish and Egyptian 
has this been the case, serious doubts having arisen as to the future con- 
dition of these governments to meet the obligations of their indebtedness ; 
some purchases have, however, been made, upon reports of improved 
management of their finances, which have given an upward turn to their 
movement, High-class stocks are in request for investment, and have im- 
proved, there being ample supplies of money seeking a safe channel to flow 
into; an evidence of which was given by the applications for the new 
Metropolitan Board of Works Loan of £2,600,000, in which case applica- 
tions were made for about eight times that amount. Japanese have fallen, 
upon the report of insurrection in the empire; whilst Spanish have im- 
proved, owing to the negociations for payment of the overdue coupons. 
United States Government Stocks have shown an improvement, as well as 
some of the best class mortgage bonds of the railways. Home railways 
were subject to considerable fluctuations early in the month, and consider- 
able falls occurred in several stocks upon the successive announcements of 
reduced dividends by the Midland, the Lancashire and Yorkshire, and the 
London and North Western ; these, combined with the decrease of receipts 
from the goods traffic, continue to affect prices, otherwise the decrease in 
cost of materials—notably of coal and iron—and of labour, would have 
effect in a different direction, as they cannot fail to exercise important 
influence on future dividends. Joint-stock bank shares continue to 
advance, on the strength of the last half-year’s favourable reports and 
dividends. Miscellaneous securities have ruled low upon the whole. The 
return of the London Financial Association on to the list of dividend- 
paying companies is a favourable feature. 





STATE OF TRADE. 
The markets in the manufacturing districts continue flat. Cotton 
manufactures are adversely affected by the Indian famine. There is no 
demand for woollen goods, and buyers of iron are waiting for the fall, 





NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Messrs. Waterlow & Sons, 66, London Wall, London, who will be 
happy to give publicity to the Reports of all Bank Meetings as early after 
they occur as {possible, if Managers and Secretaries will please favour them 
with communications. 


[Several answers to correspondents and other communications, not 
inserted this month, will be given in our next number.] 
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CREDITOR. 
Jan. 29. Feb. 5. Feb. 13. Feb. 19. 
Cash in hand and F. c, F. c. ¥. c. ¥. CG. 
bullion in Paris and 
branch banks ‘ 840,769,915 33 | 856,172,749 08| 870,068,154 66| 912,560,933 29 
Commercial bills over- 
due 685,679 54 284,022 56 152,851 39 220,412 42 
Commercial bilis dis- 
counted, not yet due | 534,513,166 68| 527,654,278 68 493,621,153 58 | 461,836,477 34 
3 of the tite of 
Paris .. ooo 30,412,750 0 30,409,347 20 30,296,986 10 20,296,986 10 
Treasury ds. 1,026,857,500 0 | 1,026,857,500 0 | 1,026,857,500 0 | 1,027,327,500 0 
Do. (tr. J — 2, 1873) .. 8,000, 0 38,000, 0 18,000,000 0 one 
Gommercial bills, 
branch banks oe 596,042,889 0} 585,913,534 0) 568,772,201 0} 531,028,962 0 
Advances on deposits 
of bullion eco 4,853,300 0 5,121,500 0 5,445,900 0 €-700,800 0 
Do. in branch banks .. 1,622,200 0 1,534,900 0 1,487,600 6 1,368,400 0 
Do. on French public 
securities ooo 26,064,400 0 26,251,900 0 25,482,900 0 25,325,400 90 
Do. by branch banks .. 15,388,950 0 15,467,050 0 15,465,250 0 15,195,450 0 
Do. on railway shares 
and debentures... 48,617,900 0| 48,729,000 0 606,100 0} 48,407,100 0 
Do. by branch banks... 15,621,450 0 15,414,450 0 tess 7,950 0 15,319,450 0 
Do. on Crédit Foncier 
bonds ... woo vee 17,149,600 0 15,653,800 0 10,652,700 0 4,416,700 0 
Do. brancheg .., eee 491, 0 492,400 0 484,700 0 475,200 0 
Do. to the State (Con- 
vention June 10, 1857) 60,000,000 0} 60,000,000 0} 60,000,000 0} 60,000,000 0 
ba — —< re- 
TVG w. qeoe 12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 
Do. disposable... 67,021,500 11| 67,306,733 31| 67,306,733 31 67,306,733 31 
Rentes Immobilisées 
(Law of June 9, 1857) | 100,000,000 0| 100,000,000 0} 100,000,000 0} 100,000,000 0 
Hotel and furniture of 
the Bank,and landed 
property of branches 6,705,510 0 6,720,863 0 6,723,547 0 6,727,157 0 
Expenses of manage- 
ment ... eee ooo 366,752 82 395,363 32 413,182 90 429,498 75 
Sundries “< 19,467,541 14! 17,896,476 37| 20,142,281 99} 14,275,970 28 
Total ose ... | 3,503,533,454 76 | 3,458,756.617 66 | 3,398.285.442 07 | 3,360,2(9,880 63 
DEBTOR, 
Jan. 29. Feb. 5. Feb. 12. Feb. 19. 
¥. c, F. Cc. ¥. c. 
Oapitalofthe Bank ... | 182,500,000 0| 182,500,000 0| 182,500,000 0 


Profits in addition to 
Capital (Art. 8, Law 
of June9,1857)__.... 

Reserve of the Bank 
and itsbranches ... 

Reserve of landed pro- 


Notes in circulation ... 
Bank-notes to order 
and receipts a 
at sight = 
Treasury account cur- 
rent, creditor... on 
Current accounts, Paris 
Do., branch banks 
Dividends payable 
Arrears of . securities 
transferred or de- 


Sl eee eee 
Discounts and sundry 
interests eee 
Re-discounted the last 
six months 
Bills not disposable 
Reserve for eventual 
losses on prolonged bills 
Sundries... 


Total .., 


¥. c 
182,500,000 0 














7,941,570 43 7,944,391 63 7,947,554 18 7,949,271 63 
22,105,750 14| 22,105,750 14) 22,105,750 14) 22,105,750 14 
4,000,000 0 4,000,000 0 4,000,000 0 4,000,060 0 
24,364,209 97 24,364,209 97 24,364,209 97 24,364,209 97 
2,832,689,825 0 | 2,801,872,990 0 | 2,759,698,405 0 |2,717,663,565 0 
7,177,702 45 7,562,160 60 8,009,684 07 7,154,175 52 
150,323,789 57 | 133,526,705 60} 133,308,612 43| 113,876,277 81 
208,616,313 62] 207,914,968 92] 190,072,049 95| 216,653,098 31 
23,022,664 0 26,637,614 0 26,827,084 0| 21,427,052 0 
5,426,607 0 4,479,130 0 3,897,400 0 502,990 0 
8,528,232 02 4,041,642 05 3,306,586 66 4,249,530 65 
8,612,353 55 10,151,710 0 11,063,544 47 12,646,797 85 
6,136,704 92 6,136,704 92 6,136,704 92 6,136,704 92 
1,864,791 40 1,186,902 53 767,483 87 1,200,343 01 
6,626,299 65 6,626,299 65 6,626,299 65 6,626,299 65 
8,596,641 04 7,705,528 65 7,657,072 76 8,153,814 17 
3,503,533,454 76 |3,458,756,617 66 |3,398,283,442 07 |3,360,209,880 63 
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Account, pursuant to tlie Act 7th and 8th of Victoria, cap.32, forthe Weeks ending as follows: 





Bank of England Wieeklp Returns, 


ISSUE DEPARTMENT. 










































































1874. 1874. 1874, 1874. 
Jan. 28. Feb. 4. Feb. 11. Feb. 18. 
z £ 2 £ 
Notesissued ove eco eco ++.|£37,318,115 | 36,564,030 | 36,732,260 | 37,018,280 
Government debentures cee eee} 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... ove ooo «| 3,984,900 3,984,900 3,984, 3,984,900 
Gold coin and bullion ... eco eee] 22,318,116 | 21,664,030 | 21,732,260 | 22,018,280 
Zilverbullion . .. ove ove 
37,318,115 | 36,564,030 | 36,732,260 | 37,018,280 
BANKING DEPARTMENT. 
1874. 1874, 1874. 1874, 
Jan. 28. Feb. 4. Feb. 11. Feb. 18. 
2 z£ £ £ 
Fvaueletegs’ ongnt oe ose wee|- 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
w»| 3,418,447 | 3,432,190 | 5,443,226 | 3,461,601 
Pal deposits ‘{netuding Exchequer, 
rgd Dividend Accounts). 5,619,817 | 6,081,109 | 6,767,740 | 7,788,394 
Other Deposits ... eee 20,004,508 | 17,719,293 | 19,126,040 | 18,106,523 
Sevenday and otherbills ... 360, 386,445 333,582 377,402 
43,955,772 | 42,172,037 | 44,273,588 | 44,286,820 
Government Securities Caipting 
Dead Weight Annuities) ... 14,245,266 | 13,897,455 | 13,896,607 | 13,896,607 
— Securities... «©... ove e 16,984,625 16,981,323 | 18,184,363 17,606,815 
Not oes po we} 11,958,755 | 10,554,100 | 11,416,400 | 12,020,295 
Gold ont Silver coin ... “—. 767,126 739,159 776,218 763,103 
43,955,772 | 42,172,037 | 44,273,588 | 44,286.820 
THE EXCHANGES. 
Jan. 30. Feb. Feb, 13 Feb. 20. 
Amsterdam, short wih ‘ih a nme 11 18} ll 19 11 19 
Ditto 3 months ... ose eee 12 #1 12 1} i 14 12 #1 
Rotterdam, ditto — oo nib ooo] 12 #1 12 lt 12 4 12 i 
Antwerp and Brussels, ditto... ...| 25 62% 25 60 25 60 25 624 
Paris, short ose one ove ood 256 325 25 30 25 32% 25 324 
Ditto 3 months .., ove ooo ooo 25 65 5 624 25 65 25 624 
Marseilles, ditto ... eco eco ooo 25 65 25 624 25 65 25 65 
sara ve ditto .. eve oso ood 20 45 20 64 20 655 20 62 
Berlin, ditto a. tte. ai “oon 6 24% 6 25% 6 254 6 25} 
Leipsic, ditto ee iat 6 2 6 252 6 252 6 25% 
Frankfort-ou- -the-Main, “ditto «:. en 119} 119} 119§ 11 
Petersburgh, ditto as di ‘ia 31k ae $23 32 
Copenhagen, ditto - el «ak ae 9 30 9 30 9 30 
a a ose oe eon ooo 1l 623 11 60 11 60 11 42% 
Trieste, ditto om ai 1l 624 ll 60 ll 60 ll 42% 
Zurich and Basle, ‘ditto... eco a 2 25 67% 25 673 25 67% 
kk ei 494 494 485 482 
Cadiz, ditto. a, ge Leer a 492 492 49% 495 
Seville, ditto eae “- 49} 49% 493 49% 
Barcelona, ditto . ee ae 49% 493 49 494 
Malaga, diti a ee oa 48} il ve 47% 
Granada, ditto 1.00 1. we os 49 49 48} 47 
Santander, ditto... . a ae 49} 493 49% ao 
Bilboa, ditto ose = oso oud 49 om coe i 
Zaragoza, ditto sis cael 49 49 483 482 
Genoa, Milan, Leghorn, ditto... | 29 92% 29 95 30 05 29 80 
Venice, ditto ooo ove - 29 924 29 95 30 05 29 80 
Naples, ditto ae ot 29 92% 29 95 30 05 29 80 
Palermo and Messine, ditto <:. «| 29 92% 29 95 30 05 29 80 
Lisbon, 90 days ... 14. eee ae 523 523 522 | 
CM fea icc ee 52h 523 523 52 
Rio Janeiro, 60days <.. ...  .. Ke we a fee 
PRICES OF BULLION, 
Per Oz. Per Oz, Per Oz. Per Oz, 
£s.d. £s. d. £s.d, 8s. d. 
Foreign Goldin Bars(Standard) ...| 317 9 317 9 317 9 317 : 
Mexican Doliars oo = ove} O 4 9F | O 4 OF | O 4 92 | O 4 
Silverin Bars (Standard) ... ..1 © 4113 | 0 410$ | 0 4104 | 0 4 10 
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Bankers’ Weeklp Cireulation Returns. 


Pursuanitothe Act? & 8 Victoria, e.32; extracted From the Lonpon Gazette. 
PRIVATE BANKS. _ 
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Author- AVERAGE AMOUNT, 
NAME OF BANK. ized 
Issue... ||..Jan..3..|.Jan.10. | Jans 17. -|. Jan. 24. 
£ £ £ & £ 
Ashford Bank  ....ercccserseeeessesees|| 11,849]| 10, 166 10,794 | 11,333 | 11,200 
Aylesbury Old Bank ......s-eses«-|| 48,461|| 17,995 | 18, 975 | 19,795 | 20,150 
Baldock and Biggleswade Bank ...|| 37,223|| 14,495 15,056 | 15,662 | 16,486 
Barnstaple Bank  ....scceccossessseses|| 17,182 3,071 | 3,158] 3,174 | 2,858 
Bedford Bank.........seccess eoses 34,218 305341 31,266 30,723 | 30,147 
Bicester and Oxfordshire Beak . 27,090|| 12,740 | 14,157 | 13,684 | 13,375 
Boston Bank—Garfit and Co. ......|| 75,069]| 71,824 | 74,095 | 76,911 | 74,402 
Boston Bank—Gee and Co 15,161)| 14,675 | 14,970 14,665 | 15,688 
9 Bridgwater Bank .......ecccccecceeses yr gre 6,068 | 6,482] 6,062| 5,709 
10 Bristol Bank ......se+sesseesesseseerses|| 48,277|| 20, 357 | 20, 245 | 21,548 | 20,768 
1t Broseley and Bridgnorth Bank ...|| 26,717|| 14,268 15,264 | 14,530 | 15,295 
12 Buckingham Bank..........02seseeese.||_ 29,557|| 17,557 18,646 | 19,086 | 19,058 
13 Bury and Suffolk Bank.. 82,362|| 38,243 | 40,007 | 42,987 | 67,256 
1+ Banbury Bank ......se0ce -|| 435457|| 23,189 | 24,156 | 24,439 | 25,776 
'5 Banbury Old Bank ......scssssesees|| 55s153|| 17,300 | 17,688 | 17,775 | 18, 263 
16 Bedfordshire Leighton Buzzard Bk.|| 36,829]| 31,443 | 32,179 | 33,119 | 32, 759 
17 Brecon Old Bank ....,.c0.seseesreeee-|| 68,271] 53,940 | 53,865 | 51,089 47,970 
18 Brighton Union Bank .........se00-|| 33794|| 20,365 | 21,718 | 22,119 | 21,360 
19 Burlington and Driffield Bank......|| 12,745]] 12,761 | 12,037 | 12,229 | 12, 228 
20 Bury St. Edmund’s Bank............ 3,201|| 2,657 | 2,795 | 3,070] 3,206 
21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 14,357 | 14,850 | 14,230 | 13,490 
22 Cambridge and Cambridgeshire Bk.|| 49,916]| 43,521 | 43,353 | 43395 | 43,413 
23 Canterbury Bank ......secsecsecsesees|| 33,671|| 222533 | 24,519 | 235544 | 23,297 
24 Colchester Bank......cocscscosseceesees|| 25,082|| 125231 | 12,984 | 12,737 | 12,232 
25 Colchester and Essex Bank.........|| 48,704|| 26,953 | 27,760 | 28,702 | 28,209 
*6 Cornish Bank—Tweedy & Co. ...|| 49,869|| 352948 | 35,977 | 341649 | 33,957 
27 City Bank, Exeter.........ceccssseses+|| 21,527)| 10,881 | 11,239 | 11,468 | 11,805 
28 Craven Bank—Alcocks & Co. ... 77,154|| 68,953 | 69,941 | 71,975 | 73,624 
79 Derby Bank—Messrs. Evans & Co.|| 13,332/| 11,108 | 11,051 | 11,294 | 12,695 
3° Derby Bank—Smith and - esesse|| 4.1,304|| 372611 | 37,003 | 375507 | 34,332 
3! Derby Old Bank ..... EE ae eseess|| 27,237|| 392922 | 30,009 | 24,464 | 22,483 
32 Devizes and Wiltshire Bank ......|| 20,674|| 42797 | 52170 | 5,062 | 5,033 
33 Darlington Bank ...scscccorsersesees|| 86,218|| 832935 | 87,625 859427 63.458 
34 Devonport Bank ....cssccsccceceeeses|| 10,664|| 52286 | 6452 »250 »320 
36,106 | 37,515 | 38,524 | 38,120 
35 Dorchester Old Bank ......sese0000.!| 48,807 ae gp 
3© Bast Cornwall Bk.—Robins & Co. ||112,280|| 82,508 | 84,52 2140 25 
37 Rast Riding Bank—Bower & Co. 53,392|| 522579 | 559293 | 53,792 514990 
Essex Bk. & Bishop’s Stortford Bk. || 69,637|| 35,355 | 38,088 | 36,822 | 35,610 
39 Exeter Bank eel] 375894|) 18,016 19) 164 18, 387 | 17,518 
4° Barnham Bank ....cccecssescssestenees|| 14,202 52393 ee 59655 fo 
4" Faversham Bank ....ccccccossrsserse|| 6,681] 52489 , 083 
* Godalming Bank ......seceecsosserses|| 65322|| 52980 | 52322 | 5,590 | ' 5,345 
43 Guildford Bank.......ccsceserseeseee|| 14,524]| 10,198 | 11,120 | 10,765 | 105945 
4+ Grantham Bank—Hardy and Co..|| 30,372|| 21,761 | 22,247 | 22,185 °| 22,084 
45 Hull & Kingston-upon-Hull Bank || 19,979|| 20,364 | 20,399 | 19,479 | 19,074 
4° Huntingdon Town & County Bank || 56,591 25,607 | 28,605 | 28,582 | 28,937 
47 Harwich Bank ....ccccccoscccscssesees|| 5,778]| 42575 | 42807 | 45577 49351 
48 Hertfordshire, Hitchin Bank ......|| 38,764|| 30,572 | 30,809 | 30,855 | 30, 147 
° Ipswich Bank 21,901||: 16,450 | 17,346 | 17,445 | 17,034 
ot swich & Needham MarketBank.|| 80,699|| 45,130 | 47,962 499373 48, 311 
entish Bank—Mercers & Go. ove] (192895 16,818 | 17,938 | 17,64 179495 
Kington and Radnorshire Bank ..,! 6,050], 192701 199583 19,092 pe CS) 
an opicoees 1 2 , , > 
$4 Kendal Ba “4 sees seve "66 “a 564 43,408 3 755 43966 
54 Kendal Ban 9663}| 41, ? ? 
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Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. || Jan. 3. | Jan. 10, | Jan. 17. | Jan. 24, 
£ | «4 £ £ 

55 Leeds Bank soe covccecesesesersecsecess|| 1 305757 130,965 135,836 131,055 123,811 
56 Leeds Union Bank eeecereeceecsoeses!| 375459 36, 829 37,136 37,898 36,785 
57 Leicester Bank.........sessessesesee-|! 32,322|| 24,014 | 25,502 | 25,516 | 26,210 
58 Lewes Old Bank .......s0ce00es 445836]! 25,440 | 27,334 | 28,718 | 28,455 
s9 Lincoln Bank ...... : 100,342]|102,670 |108,121 |101,475 | 85,801 
60 Llandovery Bank & LlandiloBank 32,945 23, 122 22, 246 20, 734 17,540 
61 Loughborough Bank .........+++++|| 7,359] 7,025 | 6,662 | 6,828 7,060 
62 Lymington Bank.......-.+0-.+.-++-++|| 5,038|| 2,595 | 2,800] 3,111 | 3,075 
63 Lynn Regis and Lincolnshire Bank|| 42,817|| 30, 566 32,126 | 32,979 | 30,854 
64 Lynn Regis and Norfolk Bank ...|| 13,917]| 10,469 | 10, 215 | 10,650 | 10,686 
65 Macclesfield Bank ...... 15,760]| 9,570 | 10,086 | 9,993] 9,727 
66 Miners’ Bank ......... 18,688]| 18,339 | 18,660 | 17,638 | 17,723 
67 Monmouth Old Bank .........+0+...|] 16,385], 2,642 | 2,801 2,895 | 2,899 
68 Newark Bank ..........s0s0sseseesee-|| 28,788|| 22,255 | 22,648 | 22,807 | 22,937 
69 Newark and Sleaford Bank ......|| 51,615|| 46,674 | 49,079 | 52,967 | 53,856 
70 Newbury Bank.............0ssessesee-|| 36,787|| 11,502 | 11,932 | 12,473 | 12,518 
7t Newmarket Bank..............000+004|| 23,098|| 14,655 | 14,932 | 15,319 | 15,972 
72 Norwich and Norfolk Bank ......||105,519 92,391 | 923715 | 91,795 | 87,530 
73 Naval Bank, Plymouth ............ 27,321]| 27,279 | 23,141 | 22,671 | 21,475 
74 New Sarum Bk.—Pinckneys,Bros.|| 15,650]| 4,637 | 55135 | 5567 | 6,023 
75 Nottingham Bank .......... eoceces. 31,047]| 30,145 | 30,486 | 30,410 | 29,704 
76 Oswestry Bank  ....ecceseeesreveeees|| 18,471|| 7,347 | 75265 | 75532 | 7,691 
77 Cxford Old Bank............cess »+|] 34,391|| 30,171 | 295412 | 29,606 | 29,904 
98 Uld Bank, Tonbridge...... sovees onl] 13,183]| 10,724 | 11,644 | 11,818 | 11,224 
79 Oxfordshire Witney Bank ...... ..|} 11,852 6,023 | 6,230] 5,974] 6,300 
80 Pease’s Old Bank, Hull ............|] 48,807 50,461 | 49,100 | 47,772 | 47,657 
81 Penzance Bank ..........e.ceseeeeee|] 11,408 11,372 | 10,543 | 9,710] 8,871 
82 Reading Bank—Simonds & Co....|| 37,519]] 17,512 | 19,270 | 20,170 | 20,607 
83 Reading Bk.—s hens, Blandy &Co.|| 43,271]| 25,512 | 26,874 | 27,203 | 26,620 
84 Richmond Bank, Yorkshire .....|| 6,886 6,609 | 7,068 | 6,766] 6,477 
85 Royston Bank O00 cmececseccecsecescess 16,393 8,768 8,997 95 324 8, 945 
B86 Ryo Bank .......0+ wseereereeeeeeres+|| 29,864 8,280 | 8,783 | 8,864] 8,509 
87 Saffron Walden & NorthEssexBk.|| 45 646|| 21 1444 | 21,130 | 20,495 | 20,452 
88 Salop Bank .......0se-sesseseeseeeee-|] 22,338 5,487 | 6,036 | 6,097 | 6,076 
89 Scar rough Old Bank eecccccecees 24,8 13]| 24, 378 24, 649 245471 24,554 
go Shrewsbury Old Bank...... 43,191] 23,082 | 22,686 | 22,052 | 21,289 
9! Sittingbourne and Milton Bank...|| “4189]| 1,805 | 2,146 | 2,258 | 2,149 
92 Southampton Town & County Bk. 25,359|| 7,797 | 8,910 | 8,717 | 8,267 
93 Southwell Bank ...-0+-+-er-eseeee-|| 14,744|| 9,616 | 9,623 | 9,908 | 10,292 
94 Stamford and Rutland Bank ......|| 31,858|| 13,628 | 13,495 | 13,942 | 14,396 
95 Shrewsbury and Welsh Pool Bank/} 25,336|| 19,750 | 19,718 | 21,289 | 21,172 
96 Tavistock Bank .....ss0s secsecceeees 135421]| 8,629 | 8,690] 8,901 | 8,564 
97 Thornbury | ee: 10,026|| 5, 495 5,540 6,444 6,770 
98 Tiverton and Devonshire Bank...|| 53,4 7¢ 75411 | 7,310] 7,400] 7,060 
99 Thrapstone and Kettering Bank. || ; 1,555] 11,327 | 11,067 | 11,454 | 11,315 
109 Tring Bank and Chesham Bank ..|| ; ; §34]| 11,228 | 11,079 | 11,786 | 11,939 
1o1 Towcester Old Bank  ......00...... 10,801] 4,765 | 5,315 | 5,209 | 5,195 
10z Union Bank, Cornwall ............ 17,003]| 13,315 | 14,449 | 13,991 | 12,752 
103 Uxbridge Old Bank -.+...ssss-s.|! 25,136|| 4,824 | 5,395 | 5,988 6, 389 
104 Wallingford Bank .........s-.004. 17,064]| 4,725 | 5,209] 5,040] 5,331 
ros Warwick and Warwickshire Bank 30,504|| 22,973 | 24,855 | 25,348 | 25,553 
106 Wellington,Somerset Bank ......|| 6,528|| 3,393 3,237 | 25938 | 3,523 
107 West Riding Bank ..........-.00000-|] 46,158), 45,678 | 46,971 | 455533 | 45,863 
108 Whitby Old Bank ..... secseseseesees|| 14,258] 14,007 | 14,249 | 14,230 | 14,165 
109 Winchester,Alresford & AltonBk.|| 25,892|| 8,989 | 9,519 | 95363 | 9,637 
110 Weymouth Old Bank ...... sorseeeee|] 56,461]] 10,116 | 10,546 | 10,977 | 12,534 
111 Wirksworth and Derbyshire Bk. || 37,602]| 37,225 | 36,981 | 37,208 | 36,76c 
112 Wisbeach and Lincolnshire Bank|| 59,713]| 40,629 | 40,206 | 39,988 | 39,379 
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NAME OF BANK. —- AVERAGE AMOUNT, 
Jan. 3. | Jan. 10. | Jan. 17. | Jan. 24, 
114 Wiveliscombe Bank.........cesceses: Fe otis <a aa - 
’ ’ ’ , 3244 
114 Worcester Old Bank .........se++«-| 87,448|| 43,395 | 45,048 | 45,464 44558 
115 Yarmouth and Suffolk Bank......|| 53,06c|] 47,480 | 43,481 | 42,529 38, 490 
116 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 9,810 | 8,887 | 8,051 | 10,090 
CEP EGE OE cccnccnesascmnenssiseestsd 46,387] 38,261 | 40,006 | 41,259 | 42,738 
_— JOINT STOCK BANKS. 
1 Bank of Westmoreland...............|| 12,225|| 10 10, 08 3 
2 Barnsley Banking Company ....... 9,563 on san: ‘aa pee 
3 Bradford Banking Company ......|| 49,292|| 50,247 | 49,938 50,465 46, aa 
4 Bank of Whitehaven..........esees00-|| 32;681|| 29,141 | 30,776 | 31,600 31, 71 
5 Bradford Commercial Banking Co.|| 20,084} 19,395 | 19,574 | 19,500 ag 
6 a. bg ser ey Ashbourn Bans 
nion Bankin 0. seceeeserees|| 60,701]] 50 2 
7 Chesterfield & N. Derbysh. Bk. Co. ye a ~— a” . ‘naan 
8 Cumberland Union Banking Co....|| 35,395|| 34,457 | 35,683 | 34,695 Pages 
g Coventry and Warwickshire Bk. Co. 28,734 16,644 | 17,874 | 18,278 18,3 1 
10 Coventry Union Banking Company]|| 16,251|| 16,417 | 16,044 | 15,386 85, deo 
11 County of Gloucester Banking Co.||144,352]| 92,014 | 96,442 | 96,926 96,6 6 
12 Carlisle & Cumberland BankingCo.|| 25,610|| 23,475 | 24,628 | 25,365 26, a 
13 Carlisle City and District Bank ...|| 19,972|| 19,864 | 20,158 | 19,700 19,975 
14 County cf Stafford Bank ........0.../] 9,418|] 95132 | 9,382 | 8,846 8, 989 
15 Dudley & West Bromwich Bk. Co.|| 37,696|| 35,772 | 33,149 | 34,051 33833 
16 Derby and Derbyshire Banking Co.|| 20,093] 19,000 | 19,994 | 20,037 | 18,98 
17 Darlington Dist. JointStock Bk.Co.|| 26,134|| 24,876 | 25,333 | 26,452 | 25,548 
18 Gloucestershire Banking Company]||155,920]|136,971 |141,687 |145,121 144, 676 
19 Halifax Joint Stock Bank....... coool] 18,534]| 16,928 17,124 16,835 16, 960 
20 Huddersfield Banking Company...|| 37,354|| 33,101 | 33,512 | 34,460 36, 500 
21 Hull Banking Company ............|| 29,333|| 29,166 | 29,867 | 29,350 28,024 
22 Halifax Commercial Banking Co...|| 13,733|| 13.342 | 13,968 | 13,580 13, 240 
23 Halifax & Huddersfield Union Bk.|| 44.137|| 38,423 | 39,823 | 40,065 40,423 
24 Helston Banking Company .........|| 1,503]| 1,£05 1,500 1,503 1,491 
25 Knaresborough and Claro Bk. Co.|| 28,059|/ 25,991 | 27,783 | 27,765 28,792 
26 Lancaster Banking Company ......|| 64,311|| 58,016 | 62,272 | 60,801 | 60,345 
27 Leicestershire Banking Company...|| 86,060)/ 64,970 | 66,126 | 67,076 | 68,523 
28 Lincoln and Lindsey Banking Co..|| §1,620|| 50,200 | 54,315 | 52,080 | 47, 347 
z9 Leamington Priors and Warwick- 
shire Banking Co. ...s...e.ee.0e.|] 13,875|| 10,589 | 12,422 | 12,279 | 12,072 
30 Ludlow and Tenbury Bank.........!/ 10,215|| 7,735 | 7,922 | 8,258| 7, 840 
31 Moore & Robinson’s Notts. Bank...|| 35,813|| 31,808 | 30,397 | 28,833 27, 584 
32 Nottingham and Notts. BankingCo.|| 29,477|| 30,035 | 26,482 | 26,750 27,251 
33 North Wilts Banking Company ...|| 63,939]| 32,890 | 35,527 | 36, 888 38, 296 
34 Northamptonshire Union Bank ,,.|| 84,356]| 57,356 | 61,273 | 62,426 61,463 
35 Northamptonshire Banking Co. ...|| 26,401|| 18,705 | 19,426 | 19,545 20,299 
36 North and South Wales Bank......|| 63,951|| 60,090 | 61,568 | 63,891 | 61,154 
37 Pares’s Leicestershire Banking Co.|| 59,30¢|| 53,440 | 56,900 | 58,042 | 59,160 
38 Sheffield Banking Company.........|| 35s843|| 36,675 | 35,560 | 34,740 | 35,118 
39 Stamford, Spalding &BostonBk.Co.|| 55,721|| 535735 | 56,766 | 56,648 | 52, 766 
40 Stuckey’s Banking Company ......||356,976||308,7!7 |317,595 |3!8,830 |313,075 
41 Shropshire Banking Company...... 47,951|| 43,782 | 43,670 | 41,781 | 43,716 
42 Stourbridge and Kidderminster Bk.|| 56,83¢/| 45,568 | 49,570 | 50,643 | 51,525 
43 Sheffield and Hallamshire Bank ...|| 23.524|| 22,419 | 22,170 | 22,600 | 22,847 
44 Sheffield & RotherhamJt.StockBk.|| 52,496|| 51,955 | 51,845 | 52,620 | 53,418 ~ 
45 Swaledale and Wensleydale Bank..|| 54,372|| 50765 | 50,750 | 51,965 | 51, 695 
46 Wolverhampton & Staffordsh. Bk..|| 35,378)| 20,142 | 21,035 | 22,020 | 21,810 
47 Wakefield and Barnsley Union Bk.|| 14,604|| 142442 | 141443 | 14, 533 14, 350 
48 Whitehaven Joint Stock Bank  ...|| 31,916|| 252864.) 26,659 | 28,185 | 29,330 
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WEEK ENDING JAN. 28TH. 
Thursday .......- £13,868,000 
Friday} .....+++++ 16,156,000 
Saturday ........ 19,220,000 
Monday ....+e+- 17,797,000 
Tuesday ......4. 18,389,000 

_ Wednesday ...... 15,662,000 
£101,062,000 





WEEKLY RETURNS OF BANKS OF [S8UE 
































NAME OF BANK. "1 AVERAGE AMOUNT, 
Issue. Jan. 3. | Jan. 10. | Jan. 17. | Jan. 24. 
£ £ £ £ £ 

49 West of Eng.& S. Wales District Bk.|| 83,535] 79,523 | 84,226 | 83,396 | 81,082 
50 Wilts & Dorset Banking Company|| 76,162|| 73,882 | 78,785 | 78,903 | 69,549 
5! West Riding Union Banking Co....|| 34,029|| 32,540 | 33,475 | 342674 | 33,846 
§2 Whitchurch and Ellesmere Bk.Co.|| 7,475|] 4,436 | 4,551 | 4573 | 4,202 
53 Worcester City and County Bk.Co.|| 6,848 533 | 1,033 | 1,250 | 1,325 
54 York Union Banking Company’...|| 71,240|| 70,526 | 73,123 | 70,302 | 68,560 
55 York City and County Banking Co.|| 94,695|| 91,507 | 94,429 | 945749 | 92,040 
56 Yorkshire Banking Company ......||122,532||!18,153 |123,570 |124,475 |119,406 








. £rish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the In1su and Scorcn Bayxs during the four 
weeks ending Saturday, the 24th day of January,1874. 


IRISH BANKS. 





| Authorized 


ending as above. 


Average Circulation during Four Weeks 





Average Am, 
Gold & Sil- 
ver Coin held 





























NAME OF BANK. Circulation. 25and during Four 
| upwards. | Under £5. Total. ot 
| 4 £ £ F £ 

Bank of Ireland ...............| 3,738) 428||1,821, 150 |1, 118,500 |2,939,650 | £33,408 
Provincial Bank of Ireland], 927,667] 497,546 | 426,392 | 924,038 | 367,351 
Belfast Bank .......ssseeeeee0-) 281,611]/ 202,376 | 307,901 | 510,277 | 388,810 
Northern Bank ..........00.0.|| 2432440) 170,787 | 316,003 | 486,791 | 329,801 
Ulster Bank............ .|| 311,079) 310,637 | 386,569 | 697,206 | 504,108 
The National Bank............||_ 852,269]| 7475775 | 574,402 |1,322,177 | 795,588 
Toras (Irish Banks) ...||6,354,494||3» 750,37! |3,129,767 16,880,139 2,909, 066 
SCOTCH BANKS. 

Bank of Scotland .......+.++.|/ 343,418] 208,907 | 444,853 | 653,760 | 400,715 
Royal Bank of Scotland ... 216,451) 235,866 | 467,286 703,152 601,104 
British Linen Company ......|| 438,024] 188,344 | 360,409 | 548,754 | 232, 304 
Commercial Bk. of Scotland|| 374,880] 213,433 | 5235459 | 736,893 | 484,497 
National Bank of Scotland..|| 297,024] 175,683 394,006 | 569,689 | 420, 366 
Union Bank of Scotland ...|| 454,346] 242,928 | 517,260 | 760,188 | 460,215 
Aberdeen Town and Co.B 70,133| 78,647 | 102,090 | 180,737 134,999 
North of Scotland Bk.Co...|| 1£4,319| 144.296 | 144,959 | 289,256 | 159,792 
Clydesdale Banking Co. «..|| 2745321] 168,145 | 344.482 | 512,627 | 326,640 
City of Glasgow Bank ....- 72,921| 213,020 | 439,233 | 652,253 | 648,953 
Caledonian Banking Co. «+.||__ §3>434/__39 162 62,772 925935 59,728 
Torats (Scotch Banks) . |/2,759.2%7! 1, 399.431 [3,800,8¢y |k, 700,244 |3,929, 313 














BANKING CLEARINGS. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 





WEEK ENDING FEB. 18sT. 
Thursday ...... £12,943,000 


Friday ..+++++- 
Saturday .... 
Monday eveces 





WEEK ENDING FEB. 4TH. 





WEEK ENDING FEB. 11TH. 


Thursday ...... £12,950,000 | Thursday ........ £15,553,000 
Friday ........ 38,651,000 | Friday ... -« 16,162,000 
Saturday ...... 22,052,000 | Saturday ........ 18,488,000 
Monday ...+++.. 21,794,000 | Monday ........ 17,103,000 
Tuesday ........ 18,560,000 | Tuesday ........ 15,284,000 
Wednesday .... 22,251,000 | Wednesday ...... 15,352,000 

£136,258,000 £97,942,000 





23,714,000 
19,585,000 


18, 


Tuesday ......++ £17,974,000 
Wednesday 


773,000 


827,000 


£131, 


. 


a 
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»,553,000 
3,162,000 
3,488,000 


5,352,000 
7,942,000 
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CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR 
WEEKS ENDING ee ath, 1874. 





283 

















FixedIssues., Jan. 3 “seg 4, Jan. 17. Jan. 24, 
117 Private Banks  ....ssseessesee|£ 398855531 |\£2,730,668 inaaenane £2,799,799 \£2,770,158 
se Joint-Stock Banks .sceeee| 2,738,540 | 2,386,432 | 2,463,631 | 25473.943| 21435,858 
73 Totals i oa 6,624,171 5,117,100 | 5,268, 106 | 55273,742 | 5,206,016 


AverageWeeklyCirculation ofthese Banksfor 
the month ending Jan. 24, 1874:— 
Private Banks ... 9. ase see 2,776,275 
Joint-Stock Banks... «. «0 2,489, 





Average Weekly Oirculation of 
Privateand Joirt-Stock Banks 
endingas above... ove .-.£5,216,241 
Ona comparison of theabovewiththe Returns 

for the month ending Dee, 27, 1873, it shows :— 

An increase inthe notes of Private 





And as compared with the month ending 
Jan. 25, 1873, it shows:— 
A decrease in the notesof Private 
Banks, of ie £43,104 
A decrease in the notes of Joint- 
Stock Banks, of 11,741 
Total decreaseascompared with the — 
same peried of last year ... £54,845 
The following is: the comparative state of 
thecirculation as régards the fixedissues:— 
The Private Banks. are below their 





Banks, of «. £91,179 fixedissues ... eee £1,109,256 
An increase inthenotes ofJoint-Stock The Joint-Stock Banks are below 

Banks, of — ll ft theirfixedissues ... «© «» 298,674 
Total Increase on the month <t 169,081 Total szLow their fixed issues £1, £1,407, 930 


SUMMARY OF IRISH AND SCOTCH RETURNS TO JANUARY 24, 1874. 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending Jan. 
24th, when added together, give the following 
as the average weekly « irculation of these Banks 
during the past month, viz. 

Average Circulation of the Irish Banks £6,880,139 
Average Circulation of the Scotch Banks 5, 700, 244 


Total Average Circulation of these banks 
for the past month £12,580,383 





On comparing these amounts with the Returns 
for the month ending 27th Dec. last, they show 
Decrease in the Circulation of Irish 





The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed to issue ... £6,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 


18 Banks in all, allowed toissue ......... £9,103,765 


The following appears, therefore, to be the 
comparative state of the circulation :— 
Irish Banks are above their fixed issue £525,645 
Scotch Banks are above their fixed issue 2,950,973 


Total above the fixed issue .............++++.£3,476,618 
The amounts of Gold and Silver held at the 





BRAS cores cnccccnsrconeccccsenseccos £231,694 ; 
“ ’ head offices of the several banks, during the past 
ee ot the Circulation 229.992 month, have been as follows :— 
AD saretnsvencneasososonesene sensevesncetons . Gold and Silver held by the Irish Banks £2,909. 
Total Decrease on the month £461,686 Gold and Silver held by the Scotch Banks 8,929,3 313 
senaee cece A 


And as compared with the month ending 
25th Jan., 1873, they show— 
Decrease in the Circulation of Irish Banks £491,330 
Increase in the Circulation of Scotch Banks 388, 885 


£102,445 





Total decrease on the yeal.........seeseeee« 





Total of Gold and Silver Coin ..... + s0000+6,838, 5,838,379 


Being a decrease of £62,392, on the partof the 
Irish Banks, and a decrease of £252,643 on the 

part of the Scotch Banks, on the several amounts 
held by them during the preceding month. 


CIRCULATION OF THE UNITED KINGDOM TO JANUARY 24, 1874, 
The amgag Fadl is the state of the Note Circulation of the United Kingdom for the month ending 






































the 24th Jan., 
Circulation of Notes for the month ending 24th Jan., as compared with the previous month: 
Jan. 24. Dec. 27th. Increase. Decrease. 
Bank of England (month ending Jan. 21) £256,901,105 | £25,047,636 £853,469 oe } 
Private Banks ...... eos 2,776,275 2,635,096 91,179 oc 
Joint-Stock Banks : 2,439, 2,362,064 77,902 sip 4 
Total in England 31,117,346 30,094,796 1,022,550 ooo 
Scotland 6,700,244 5,930,236 ove £229,992 
Treland 6,880,139 7,111,833 ove 231,604 
United Kingdom £43,697,729 | £43,136,865 £1,022.550 £461, 686 
The comparison of the month ie Jan. 25th, 1873, with the month ending Jan. —— > 
shows an increase in the Bank of England circulation of £338,421, a decrease in vate 


£43,104, and a decrease in Joint-Stock 


nks of £11,741, being a total increase in England of ry 578; 
‘Thus 


while in Scotland there is an increase ‘of £388, 885 ; and in Ireland a decrease of £491,330, 
showing that the month ending the 24th Jan., as compared with the same period last year, peendds 
an increase of £283,576 in England, and an increase of £570,016 in the United Kingdom. 
The return of Bullion in the Bank of England, for the month ending ‘Jan. 21, gives an average 
amount in both departments of £22,874,992. On a comparison of this with the Return for the month 
ending Dec. 24th, there appears to be an increase of £736,712 ; and a decrease of £1,332,416as compared 


with the same period last 


The stock of specie held b by the Banks in Scotland and Ireland during the month ending 24th Jan. 





was £6,838,379; being & decrease of £315,035, as compared with the Return of the previous month, and an 
inerease of £84,877, as compared with the corresponding period of last year. 
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